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Are Oil Stocks a Buy—— Yet? 


Demand for oil and gasoline is now 
exceedingly heavy Oil stocks, however 
see diagram above—due to recent diffi- 
culties in the industry have declined 
sharply and are now low, whereas many 
other stocks are high What outlook now? 


Have present low prices of these stocks 
discounted, fully, the adverse situation? 
And may investors now purchase oils 
safely, for a bread advance? 


Special report on oils, rating 34 leading 
stocks and giving specific recommenda- 
tions, has recently been prepared for our 
clients Few extra copies available free 
Simply ask for “‘Special Report on Oils.” 


American Securities Service, 
1048 Corn Ex. Bank Bidg., New York. 
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week’s figures are an indication. 


Building contracts 


| 
| 
| Business shows little shrinkage, so far as this 


for May were practically at the level of May, 1926 
Commodity prices show another slight upward move 
ment, including steel. Bank loans are almost at record 
heights—a situation not justified by business. 








——j)\HERE is little visible 
r change in the pitch of 
&T business activity. Such 
seasonal decline as 
showed itself immedi- 
ately after the Spring 
peak of March seems 
to have flattened out 
pretty nearly to a hor- 
izontal movement. This may de- 
velop a further dip downward in the 
dull days of July, but there is noth- 
ing in the scanty statistics of this 
week which certainly indicates such 
a further movement. The strongest 
negative testimony is the F. W. 
Dodge figures for building contracts, 
which show an average daily amount 
for the last eight days of May of 
nearly $25 millions, from which it is 
apparent that the total for last 
month was very close to that for 
May, 1926, and possib'y a little above 
the earlier figure. This persistent 
high level of aggregate building con- 
tract awards is in spite of the New 
York City record for May, which 
shows a drop of 18 per cent.. from 
the total contract awards for May 
of last year; the May awards, how- 
ever, at $69,252,500, were 15 per 
cent. greater than those for May, 
1925. A feature of the New York 
City building was the very high pro- 
portion—58 per cent. of all construc- 
tion—involved in residential build- 
ings. The immense total of build- 
ing contracts for nearly half of 
1927 seems a pretty strong guaranty 
against any marked recession before 
Fall arising from strictly business 
causes. 

The one complete record for May, 
that of pig iron production, shows a 












decrease in the daily rate 
eent., which is slightly 
the expected seasonal 
But this is not an omen 
much in the way of conclusio1 
safely be based. 

Steel production and consumpt 
apart from rails and tin plate 
to show only a slight shrinkag« 
Iron Age reports that there 
prising :aintainance of general « 


sumption. The number of orders 
rather unexpectedly show itt] 


shrinkage, but the sma 
most of them shows its 


total volume. Apparently ingot pr 


duction has receded but litt! 


country as a whole, being tained 
in a degree by releases on Maret 


contracts. On prices, mills : 
ing efforts ta establish higher fi 


ures on shipments after July 1, and 
it is reported that consumers aré 


taking this threat with some serio 


ness. Tin plates, Pittsburgh, hav 


been advanced in price, this being 
some special interest in view 


fact that plate mills are now quoting 
export figures very decidedly below 
domestic prices. This is supposed i 

many quarters to be a very prope} 


way of maintaining wages and 
operation in protected industries 
is also interesting that 1,600 tons 


German steel reinforcing rods wi 
be used in some of the New York 
City subway work. “On competition 
for 2,000 tons for Philadelphia sewer 
work, a Pittsburgh mill had to go 


some $6 under the domestic quot 
tion, and its price, even then rel 


tively high, was accepted because of 
better distribution of deliveries. Ex 
port busi- (Continued on Next Page) 
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ness has brought cuts of $7 and as high 
as $10 a ton.” 

The effort to raise prices on steel 
turns out to be in harmony with this 
week’s movement of the commodity price 
index, The Annalist Index showing an- 
other slight advance, of 0.6 of 1 per cent., 
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brings the average for May to the same 
figure as the average for April, namely, 
141.3. 

Automobiles, the country’s foremost 
industry, appeared to show a slackening 
production toward the close of May. 
“Announcement of the forthcoming new 
Ford light car,” says Automotive Indus- 
tries this week, “is likely to cause a 
somewhat retarding effect on the sales 
of cars in the lower priced brackets, but 
the industry generally is pleased that the 
announcement was made at a period when 
sales have a seasonal declining ten- 
dency.” 

Total car loadings showed a decrease 

of 13,000 cars in the week ended May 21 
from the total of the preceding week. It 
is to be noted in this connection that the 
American Railway Association now esti- 
mates the total car loadings for the year 
at about one million cars less than in 
1926. 
' The condition of the stock market and 
of bank loans for speculation and for 
business shows an almost unprecedented 
use of funds and credit for both puip)s2s. 
It is quite obvious that the exceedingly 
high level of the stock market is sus- 
tained by the abundance of interior bank 
funds that are poured into the call money 
market. It is not clearly evident that 
the activity of business justified in May 
an average amount of commercial loans 
by member banks which exceeded the 
previous peak of last September by some 
$70,000,000. It is noted that a somewhat 
increasing irregularity in dividend poli- 
cies has been developing. 


The Treasury Financing 


Secretary Mellon’s offer to refund the 
outstanding Second Liberty 4%s and 4s, 
totaling almost $17,000,000, called for re- 
demption on November 15; and to sell on 
cash subscription approximately $200,- 
000,000 additional in similar bonds all at 
the rate of 3% per cent., is of interest 
to business and to the money market 
from several different points of view. 
The two features of most immediate in- 
terest are, first, the substitution of rela- 
tively long term bonds (16 to 20 years) 
for short term securities like the 5- 
year notes offered last March; and, sec- 
ond, the lower interest rate, which is 
under that offered on any long term Gov- 
ernment security since the war. 

The main statistical facts of the situa- 
tion are these: There are outstanding 
of the Second 4%s and Second 4s a total 
of about $1,697,000,000. The Treasury 
offers to exchange these for 20-year Gov- 
ernment bonds callable after 16 years, 
namely, in 1943, the interest rate being 
3% per cent., with an adjustment of in- 
terest to June 15, after which date no 
offers for conversion will be accepted. 

In addition the Teasury offers ap- 
proximately $200,000,000 of the same 20- 
year bonds at a price of 109% p‘us ac- 
crued interest, this adjustment scaling 
the effective interest on the subscription 
portion to 31-3 per cent. This portion 
of the new bond issue offered for sub- 
scription had been oversubscribed at the 
close of the business day of Wednesday, 
but, owing to the pléas of banks which 
asserted they had misunderstood the 
terms of the offer, the subscriptions were 
continued through yesterday. 

With the offered interest rate of 3% 
per cent. more than a full 1 per cent. 
below the open money market, the ques- 
tions of greatest interest in connection 
with the refunding are just what influ- 
ences will operate, if they do operate, to 
procure a conversion of the entire out- 
standing amount of Second Liberties. 
The conversion proposed last March into 
the 5-year notes at 3% per cent. did 
not recognize the disposition of many 
private investors to buy long term Gov- 
ernment bonds, even at low rates of re- 
turn as compared with non-Governments, 
for the sake of safety over a long period. 
The March offering resulted in refunding 


less than half of the outstanding Second 
Liberties, and those notes have been 
slightly below par for most of the time 
since they were issued. Such securities 
may be suitable enough for bank re- 
serves, but they are not eminently suita- 
ble for the private investor. 

The first influence, therefore, which 
Secretary Mellon apparently relies upon 
is the willingness of some private inves- 
tors to sacrifice a certain amount of in- 
terest return in exchange for absolute 
security over a long term of years. In- 
vestors to whom the proposed exchange 
appeals on this ground will make the ex- 
change, while other holders, as in the 
case of the March notes, may prefer to 
hold their bonds till maturity (November 
15 next), when the Government will be 
obliged to redeem them. 

Along with this appeal to a certain 
type of investor, the strength of which is 
yet to be disclosed by the volume of con- 
versions, there is also involved the Treas- 
ury’s expectation as to the future course 
of the general interest rate. If a con- 
siderable body of investors should think 
that interest rates are likely to dec’ine 
by 1 per cent. or thereabouts by the 
middle of November, that expectation 
would naturally incline them to convert 
their present holding of Second Liberties 
in order to secure a rate of return which 
they might think would presently be 
equal to the open market rate, or per- 
haps even above it, plus all the additional 
security of a Government bond. 

There is an additional possibility that 
in its appearance of counting upon lower 
interest rates, and on an incentive grow- 
ing out of that prospect for the conver- 
sion of the Second Liberties apart from 
the motives already sketched, the Treas- 
ury may have in mind the possibility of 
exercising some persuasive influence 
toward reduction of the Federal Reserve 
discount rate which would tend to bring 
the open market rate closer to the rate 
offered on the new bond issue. 

These considerations, however, are for 
the moment matters of speculation which 
will probably be answered possibly well 
before the conversion privilege is termi- 
nated on June 15. It is of interest, partly 
as a matter of speculation, to consider 
what would be the situation in case any 
large portion of the Second Liberties 
should not be offered for conversion by 
mid-June. In that case the Treasury 
would either have to redeem for cash this 
unconverted portion on November 15, or 
make another conversion offer on a basis 
sufficiently more attractive than the 
present one to draw in the Second Lib- 
erties still outstanding. 

The interesting point about the possi- 
bility of a re'atively heavy cash redemp- 
tion is that it would increase very sen- 
sibly the large volume of short term 
Treasury securities now outstanding. 
The total of these is already larger than 
can be paid off by Treasury surpluses for 
years to come; and, with the rather large 
volume of Third Liberties maturing on 
September 15, 1928, the existence of this 
relatively large floating debt, possibly in- 
creased by a new issue next Fall, might 
easily develop into a circumstance of 
some inconvenience—at least to the ex- 
tent of interfering somewhat with the 
present Treasury policy of continuously 
pushing down the rate of return on Gov- 
ernment securities of all sorts. Holders 
of the Second Liberties may be so unani- 
mous in their wish to convert their pres- 
ent bonds into the new issue that part 
of this speculative forecast will be soon 
wiped out of all consideration. Later 
events may show, however, that a brief 
present consideration of possible devel- 
opments is not without a certain useful- 
ness. Everything may go as Secretary 
Mellon wishes it to go; but the outcome 
of the March conversion indicates a pos- 
sibility, at any rate, that circumstances 
may not fully conform to his plan. 

BENJAMIN BAKER. 


FINANCIAL 
MARKETS 


HE stock market has definitely re- 
- sumed its upward trend. Although 
in no way spectacular the advance 
has been unusually broad, and the week 
saw practically all the better grade rail 
road and industrial stocks pushed up for 
moderate gains. Over a dozen prominent 
trading stocks established new high rec- 
ords. In spite of the market’s breadth 
and the increased of transac- 
tions, however, there was a striking ab- 
sence of excitement. The public begins 
to nibble, but is still cautious. 


volume 


It was pointed out here last week that 
the reactionary tendency which at that 
time had for several days characterized 
the market was probably a temporary 
affair—a natural but short-lived techni- 
cal readjustment following the preceding 
week’s unusually sharp advances. The 
subsequent behavior of the market has 
demonstrated the correctness of this view 
and has also emphasized the fact that 
we are not yet at the end of this most 
extraordinary of bull markets, possibly 
not even near it. Stocks are still being 
marked up. They are not yet being dis- 
tributed. 

A list of the stocks which last week 
rose to new high figures for the current 
move or for all time should ‘be nearly 
identical with a catalogue of the market 
leaders and secondary leaders. Among 
the important issues which succeeded in 
breaking through levels at which they 
had previcusly met resistance were: 
Steel, Harvester, Smelters, Baldwin, 
General Motors, Timken, Allied Chem- 
ical, Reading, Rock Island and New 
York Central. On the other hand, de- 
spite the advance in General Motors, 
the independent motor shares remained 
apathetic. 

The outstanding feature of the present 
general economic situation as it concerns 
the stock market is the position of com- 
modity prices. Under ordinary circum- 
stances we should long ere this have wit- 
nessed a considerable advance. Such a 
rise in the commodity markets, although 
it would temporarily have 
business profits, would inevitably have 
been followed by tightening credit and 
a cessation of the rise in stocks. In this 
particular trade cycle, however, declining 
prices abroad plus important improve- 
ments in industrial technique here have 
prevented the traditional seyuence from 
working itself out. Prices have actually 
declined when they should have been ad 
vancing, and this plus the continued in- 
flux of gold has kept interest rates at 
a remarkably low level in spite of the 
advance in stock and bond prices. 

There is nothing yet in sight to change 
this condition. Next year’s pre-election 
manoeuvring or a reversal in the Euro- 
pean price trend may possibly help to 
resolve the situation. In the meantime 
minor fluctuations in credit supply or 


increased 


demand continue to excite abnormal 
attention. 
Money rates have changed but little 


during the past week. Time funds con- 
tinued to be quoted at 4% to 4% per 
cent., while call money held steady at 4% 
per cent. The bond market was inclined to 
drift lower, partly because of the bear- 
ish construction placed upon Secretary 
Mellon’s decision to issue long-term 
bonds now rather than to wait until No- 
vember. 

A sharp rise in the lira was the fea- 
ture of the foreign exchange markets. 
Norwegian kroner were higher; sterling 
receded slightly. A break in the yen 
carrying the rate down to 46 cents was 
attributed to the resignation of Foreign 
Minister Takahashi. 
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Issues and Remedies in the Colorado Basin 


“RHE present seems to 
| this writer an appro- 
priate time for calling 
attention with some 
frankness of expres- 
sion to the new crisis 
which is evolving from 
the Colorado basin 
problem, and to cer- 
tain measures which might conceivably 
be taken to deal with it energetically and 
in some hope of a final and safe solution. 

The question is of the widest impor- 
tance. In the shape of the Johnson- 
Swing bill, which will be presented to 
the next Congress, there is involved the 
exceedingly important issue of whether 
or not the Federal Government shall un- 
dertake the commercial production of 
electric power on a very large scale, and 
under conditions which will involve one 
or more Government bureaus in at least 
partial contro] of transmission lines and 
of rates for power within State boun- 
daries. There is also apparently involved 
in the solution of the Boulder Dam ques 
tion a decision as to whether the Fed- 
eral Government will establish a prece- 
dent leading it to take virtual control for 
all purposes of the great rivers of the 
Northwest. There appears further to be 
involved the question of whether or not 
the Federal Reclamation Service shal} be 
given an opportunity to expand into a 
greater bureaucracy, acting in the moun- 
tain and Pacific Coast States of the West 
as Federal agents superseding in large 
part the local authority of the State. 

Taken altogether, these three ques- 
tions, with the necessary implications of 
a solution unfavorable to the power of 
the separate States, may fairly be con- 
sidered to constitute a crisis of the first 
order in the relations of the Federal 
Government to the States and to private 
industry. 

One palliative—for that is all it can 
properly be called—would be the defeat 
of the Johnson-Swing bill when it is pre- 
sented to the next Congress. If the pub- 
lic—especially including the public of the 
five basin States which have signed the 
Colorado compact—can be adequately in- 
formed before Congress assembles of the 
very grave dangers to their State au- 
tonomy involved in the Johnson-Swing 
bill, it is likely that that bill could be de- 
feated in Congress. But such a defeat 
would probably be at best only a politi- 
cal, and therefore a temporary, solution 
of one of the difficulties; while in the 
space of a few years other limitations 
upon the powers of the basin States to 
use the waters of the Colorado for their 
own benefit might take serious shape. 

In the cloud of law which envelops 
many of the questions involved in the 
Colorado crisis one may not usually 
speak with much assurance as to what is 
the law unmistakably applicable to the 
various features of the use of the waters 
of the Colorado. 

If the Colorado River is a navigable 
river, as Congress was asked in the 
Johnson-Swing bill to declare it, the law 
applicable to the unascertained facts is 
more or less one thing. 

If on the other hand it is not a navi- 
gable river, the legal situation is dif- 
ferent. 

The constitutional rights of the Fed- 
eral Government to an independent use 
of the waters of the river for the recla- 
mation of arid lands seems also to be 
at issue. Apparently the Supreme Court 
has not passed on this point. But con- 
siderable importance must reasonably 
attach to its lengthy discussion of this 
point in the leading case of Kansas vs. 








Colorado.. In that cast the court stated 
at some length the familiar (but often 
overlooked) fact that the Federal Gov- 
ernment is strictly one of enumerated 
powers; and that unless the Constitution 
unmistakably granted to the Federal 
Government the right to do a particular 
thing the Federal Government was with- 
out that right; and the court stated in 
this elaborate dictum that the right to 
reclaim arid land was not one of the 
enumerated powers of the Federal Gov- 
ernment. 

This dictum was a response to the 
theory urged by the solicitor of the 
Reclamation Service to the effect that 
the Government had a right to withdraw 
some of the river waters involved in this 
case from its course within the State of 
Colorado for the purpose of irrigating 
arid lands. Whether in a future case be- 
tween States, and involving, let us say, 
Arizona as one litigant, the Supreme 
Court would convert this dictum into a 
decision adverse to the Federal rights to 
irrigate lands within the boundaries of 
Arizona which were withdrawn from 
State control by the act of admission of 
Arizona to statehood, is another ques- 
tion. It would seem that in the interest 
of clearing up this complex question this 
particular issue in relation to Arizona 
might well be settled definitely and per- 
manently. 

It seems an appropriate subject for 
comment that the rights of the upper 
basin States to use the 7,500,000,000-acre 
feet of water which the Colorado com- 
pact assures them appear not to be at 
all adequately safeguarded in the John- 
son-Swing bill to which these States last 
year gave their assent. All of the basin 
States, with the exception of California, 
have adopted fully the principle of prior 
appropriation of river waters for bene- 
ficial use--the State in some cases, as 
the case of Utah, reserving the right to 
revise allotments for use secured in this 
fashion. It is, to say the best of it, not 
at all clear that the upper basin States, 
with the Boulder Dam in existence, would 
not find their use of the Colorado ‘waters 
subjeeted to the prior claims of the Boul- 
der Dam appropriation and gravely lim- 
ited by it. 

Such, and much worse than there is 
space here to sketch, being the legal con- 
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najority of the House would have 


each of the investigators is thi 
Whether the Federal Government 


co ol of wea rights has ower ’ a 
ae ; ater rig : : the Supreme Court so much di 
allocate the uné ropriate vater . ; 
92003 a arr" P te as would be involved in legis 
the Colorado River to the basin Stat 


matter under litigation be 
highest tribunal, and in which, 
ly, the United States Govern- 

Here is pre-eminently a leg ie vas itself involved as a party. By 
of great intricacy; and one 
prised or not, according to 
view, that the group of five i 


before whom is set 23 the foremost p} 


and make unnecessary 
tween the States. 


postscript it may be worth while 
that if the State of Arizona hac 


ght suit according to the tentative 


last Winter; or should bring 
er similar circumstances next 
the inevitable effect would 
ip the whole matter for man; 
effectually disposing for some 
the Johnson-Swing bill. On the 
hand, there is perhaps a strong 


} 


dings of fact and law, the prospect 
efinite delay might bring the liti 


By ROBERT CROZIER LONG gating States into agreement on a stipu 

i hich the Supreme Court could ap 

BERLIN, May 14 Today most German citizens are vi = ending the case and making 
HEN Friday falls on ing the Reichsbank President, Dr. Hia , te establishment as to the con 


the thirteenth of the 
month even a ration- 
alistic nation like the 
German prepares for 
disaster. If the disas- 
ter takes the form of 
a credit panic and a 
violent Bourse smash, 
it is certain that disaster would have oc- 
curred even without the help of Friday 
and the number thirteen. On Friday, 
the 13th of May, Berlin experienced a 
credit and Bourse panic of entirely un- 
exampled kind. Conditions were fully 
ripe for it, in fact over-ripe. Nothing on 
earth could have postponed it until the 
next Friday that falls on the thirteenth 
of the month. 





mar Schacht, and holding him respons ne Hgeee. 


ble. Exceptions are a few bear specula 
tors and short-sellers who, after sixte¢ kinds to the course suggested; yet 
months of defeat, have come into well seem greatly preferable to a 
own. How well they came into their and therefore perhaps a merely 
own may be ‘ilustrated by the fact tha porary settlement by defeat of the 
nson-Swing bill; that defeat would 
nany vital matters still hanging in 


e are not a few objections of vari 


on “Black Friday” leading stocks fe 
40, 100, and even in one case 150 point sie 
that, counting declines in the preceding ‘| 
eight days, the favorite General Elex 

tricity dropped 60 points, Dyestuff 

Trust (Farbenindustrie) 65 points, S 

mens und Halske 75 points, Schultheis 

the big brewery, 140 points, and Artif 

cial Silk (Vereinigte Glanzstoffe) actu themselves such as might conceivably 
ally 230 points. In all the “Burg efeat the Johnson-Swing bill with an 
— affirmative and reasonable substitute 
BENJAMIN Baker. 


tly, since the power companies have 
inevitably involved in the Boulder 
controversy, it might occur to the 
in-minded that here is a chance for 

propose a course of action by 
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High Tension Interconnections of the United States: 


HE year which has 
elapsed since the pub- 
| lication of The Annal- 
| ist’s electric intercon- 
| nection map on May 
| 14, 1926, has _ been 
| marked by a furthe1 
advance in the inter- 
connection of power 
groups, and by great 
construction of high-tension transmission 





progress in the 


lines, 

In particular, much has been done in 
the building of 220,000-volt circuits, 
which represent, at this time, the maxi- 
mum tension at which actual operation 
has successfully been carried on. With 
the completion of the Wallenpaupack 
line in Eastern Pennsylvania, there has 
been placed in operation the first system 
of this kind east of the Pacific Coast, 
while in California the new circuits of 
the Great Western Power Company, be 
tween Brighton and Merced, and of the 
Southern California Edison Company, 
from Pasadena to Bakersfield, mark 
further extensions to the high-tension 
network of that State and bring the total 
length of lines of this voltage in the 
United States to approximately 1,328 
circuit-miles. 

In lines of lower voltages several gaps 
have been filled during the year. Con- 
tinuous interconnections can now be 
traced from Boston to St. Louis; the 
linking together of lines extending from 
Chicago through the Virginias and the 
Carolinas to the Gulf at Mobile make 
possible the interchange of power and 
its “bucket brigading” from one system 
to another over wide areas. Power from 
Montana and British Columbia can be 
exchanged throughout the Northwest, 
while a continuous network of high-ten 
sion wires runs from Portland, Ore., 
to the Mexican border at Yuma, Ariz 
Notable progress has also been made in 
Texas, where trunk lines now extend in 
every direction over the greater part of 
the State; in Arkansas and Mississippi, 
where an interconnected system appears 
for the first time, and in Florida 
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38 Central Hudson Gas & Electric Co. 

39 Central States Electric Co. 

40 Commonwealth Edison Co. 

41 Cons. Gas, Elec. Light & Power Co. of Baltimore. 


28 United Gas & Electric Corp. of Connecticut. 42 Detroit Edison Co. 


29 United Gas Improvement Co. 
30 United Light & Power Co. 

31 W. B. Foshay Co. 

32 Central Public Service Co. 

33 J. G. White Management Corp. 
34 Tennessee Public Service Co. 
35 Aluminum Co. of America. 

36 Bangor Hydro-Electric Co. 

37 Central Georgia Power Co. 


43 Edison Electric Illuminating Co. of Boston. 
44 Consolidated Coal Co. 

45 Hartford Electric Light Co. 

46 Houston Power Co. 

47 lowa Electric Co. 

48 lowa Southern Utilities Co. 

49 Indiana, Columbus & Eastern Traction Co. 
50 Long Island Lighting Co. 

51 Los Angeles Bureau of Power & Light. 


52 
53 
54 
55 
56 
57 
58 
59 
60 
61 
62 


64 
65 


Missouri Utilities Co. 

Montana Power Co. 

Montaup Electric Co. 
Nevada-California Electric Corp 
Nevada Valleys Power Co. 

N. Y. Edison-United Electric Light & Power Cos. 
Northern New York Utilities, Inc. 
Otter Tail Power Co. 

Pacific Gas & Electric Co. 
Pennsylvania Water & Power Co 
Philadelphia Electric Co. 

Portland Electric Power Co. 
Potomac Electric Power Co. 
Power Corp. of New York. 
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Keyed Map of Principal Systems 
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Europe From an American Point of View 


N Thursday; May 26, 


[ | the British Commons 
voted down, 376 to 
|} 118, a Labor motion 
ti i] 


proposing that formal 
diplomatic 
and trade relations 
between Great Brit- 
c-4# ain and Russia be sus- 
pended pending inquiry and report by a 
select. committee; and approved a Con- 
servative amendment calling for termina- 
tion of the Russo-British Trade Agree- 
ment, withdrawal of the Soviet Trade 
Delegation and the Soviet Mission from 
London, and recall of the British Mission 
from Moscow. In the debate the Opposi- 
tion, led by J. R. Clynes, made a very 
wretched showing. 

On the same day as the Commons vote 
Mussolini addressed the Italian Cham- 
ber, reviewing the five years of Fascist 
rule. The speech will not enhance the 
Duce’s estimation with thoughtful per- 
sons. Those who would take the true 
measure of Mussolini will do well to read 
that speech, and after it one of Lincoln’s 
or Burke’s or Cavour’s. Best, one of 
Cavour’s, whose constitutional edifice 
Mussolini has toppled down, whose ideal 
of liberty he has repudiated with such 
ostentation of contumely. What a con- 
trast between enormous self-complacency 
and modesty, between dogmatic asser- 
tiveness and persuasion, between belli- 
cosity and urbanity, between vociferation 
and reason! 


action on 





FRANCE 


TEADY continuance of the process 
S of rehabilitation of the French fise 

and finance rightly engages the ad- 
miraticn of the world. The French Gov- 
@rmment has established in New York a 
a “foreign gold credit” totaling not less 
than $150,000,000—actual gold or credits 
convertible into gold; and this without 
American aid. In addition, the Bank of 
France has accumulated something like 
the equivalent of $650,000,000 in ‘ex- 
change drafts convertible into gold on 
foreign markets. Last July the low point 
was reached with the use of the Morgan 
eredit of $100,000,000 to avoid default on 
internal obligations. Since then the Mor- 
gan credit has been reconstituted (out- 
side the accumulations noted above) and 
a debt of: $165,000,000 to the Bank of 
England has been repaid. The full story 
of the process of rehabilitation is a most 
fascinating one: of the restoration of 
confidence; of the balancing of the bud- 
get; of the stop to depreciation of the 
franc; of the franc’s appreciation from 
two cents to four cents in value; of the 
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By HENRY W. BUNN 


interventions to check its further rise; 
of the repatriation of French capital; 
of the great note issues for purchase of 
gold or foreign exchange at the market 
price and of hoarded coin; and of the 
very remarkable fact that, despite all 
these transactions, the total of note cir- 
culation is less than it was last July. We 
have here a vindication of the modern 
system of finance, while at the same time 
the necessity of a most thorough techni- 
cal equipment to its effective manipula- 
tion is even more apparent. 

“Stabilization in law” of the franc in 
the near future might seem to be indi- 
cated; but the opinion prevails that Poin- 
caré will not undertake this prior to the 
general elections of 1928. 

In the seven days ended April 27 the 


note circulation of the Bank of France 
was decreased by 340,462,000 francs, 
while advances to the State underwent 
no change. 

In the seven days ended May 4 the 
note circulation was increased by 1,109,- 
126,000 francs, while advances to the 
State underwent no change. The increase 
of note circulation was the usual month- 
end thing. 

In the seven days ended May 11 the 
note circulation was decreased by 702,- 
120,000 francs and the State repaid 400,- 
000,000 francs to the Bank. 

In the seven days ended May 18 the 
note circulation was decreased by 460,- 
449,000 francs and the State repaid 
1,500,000,000 francs to the Bank. 

In the seven days ended May 25 the 


Money Firmer as Brokers’ 
Loans Reach New Peak 


NTEREST rates continued firmer in 
May despite expectations of a de- 
cline with the arrival of more gold 
from abroad. Allowing for normal sea- 
sonal variation, the average rate on 4-6 
months prime commercial paper was 4.13 
per cent., as against 3.96 in April, and 







member banks in May was also, with sea- 
sonal correction, only slightly below the 
average for last December, which was 
the highest on redord. 

At the Federal Reserve banks, the 
firmer tendency in the money market 
was reflected in an appreciable increase 


the average rate on 60-90 day time loans’ in discounts for member banks. There 
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against Stock Exchange collateral was 
4.60 per cent., as against 4.44 per cent. 
in April. 

The reason for the firmer tendency in 
the money market was increased demand 
for credit for financing. stock market 
operations and trade activity. Stock 
prices, as the accompanying chart shows, 
advanced to new record high levels, with 
practically all groups of stocks partici- 
pating in the advance. Loans secured by 
stocks and bonds of the reporting mem- 
ber banks of the entire Federal Reserve 
system increased sharply and the aver- 
age amount of such loans outstanding in 
May, both with and without seasonal cor- 
rection, was the largest in history. The 
average amount of commercial loans by 





was a decrease in the total amount of 
reserve bank credit outstanding, how- 
ever, due to the renewal of gold imports; 
preliminary figures compiled from week- 
ly reports of the Federal Reserve Bank 
of New York indicate that imports of 
gold through the New York district 
amounted to $30,229,000, as against total 
gold imports into the United States, as 
officially reported by the Department of 
Commerce, of $14,493,000 in April and 
$16,382,000 in March. Gold exports were 
comparatively small in all three months. 
The effect of this inflow of gold on the 
money market was apparently offset, 
however, by a decrease in the Reserve 
banks’ holdings of Government securi- 
ties and acceptances. D..W. E. 


ed by 355,- 


repaid 800,- 


note circulation was decreas 
946,000 francs and the State 
000,000 francs to the Bank 
The output of the war-damaged mines 
began to exceed the pre-war output in 


1924. In 1926 output was 52,500,000 
metric tons, as against 48,000,000 in 1925, 
45,000,000 in 1924 and 41,000,000 in 1923. 
ITALY 
TREASURY statement shows an 
Italian budget surplus of 255,000,- 
000 lire on April 30 for the first 
ten months of the current fiscal year 


being 97,000,000 lire above the esti- 
mates. During that period the public in- 
ternal debt was reduced from 91,309,000,- 
000 to 84,790,000,000 lire. In the month 
ended April 30 bank note circulation was 
reduced by 147,000,000 lire, its total on 
April 30 being 19,291,000,000 lire. 

Since Aug. 31 last year the ratio of the 
Bank of Italy’s gold reserves to circula- 
tion has risen from 11 to 16 

For the first four months of 1927 the 
balance of foreign trade was less unfa- 
vorable than for the corresponding period 
of 1926 by 745,000,000 lire, exports fall- 
ing somewhat, imports more impor- 
tantly. April’s exports totaled 7 per cent. 


in value below those of April, 1926; im- 
ports, 20 per cent. 
A LESSON FROM HISTORY 


N May 26 Mussolini made a charac- 
teristic speech to the Chamber of 


Deputies. In the pinquennium 
1935-40, said he, as result 
now amaking, Italy will be prepared to 
claim what is coming to her—what with 
a powerful navy, a superb air force and 
the ability to mobilize a splendidly ap- 


yf the efforts 


pointed army of 5,000,000 men. He pro- 
ceeded to announce that the end of this 
year will see the new model Chamber in- 
stalled; instead of a popularly elected 


body, a body elected by the national cor- 
porations created by the Charter of 


Labor. “Today, May 26,” he perorated, 


“we solemnly bury all the lies of univer- 
sal democratic suffrage.” The Chamber 
wildly applauded, in effect shouting, 
“O Caesar, nos morituri te salutamus!” 

“No harm in the above,” many of Mus- 
solini’s American admirers will be say- 


ing. “Really, Mussolini is pacifically in- 
clined. Merely he knows that men are 
the creatures of illusion and he is ex- 
ercising his incomparable gift as a ma- 
nipulator of illusions. He is using the 
illusion of revival of the Roman Empire 
in order to generate the pep required for 
the battle of the lira, the grain cam- 
paign,” &c. 

Maybe so; but excess of pep is kittle 
to manage. And this “trampling on the 
corpse of Liberty,” this characterizing 
as mendacious, and consigning to a dis- 
honored grave, of political ideas and sys- 
tems which have on the whole justified 
themselves in countries scarcely inferior 
to Italy—there is something gigantically 
childish in the manner of it. Some see a 
certain humor in it; if so, it is the humor 
of the Stone Age, of the Old Man. The 
parliamentary system, popular represen- 
tative government, have not worked well 
in Italy; or rather, they have not been 
worked well in the very short period dur- 
ing which they have nominally been in 
operation. It does not follow that the 
parliamentary system, that popular rep- 
resentative government, are thereford 
absolutely discredited, nor even that 
they are permanently discredited for 
Italy. Conceivably the principle is the 
right one, though the mode proposed for 
giving effect to it be discredited. 

Would not Mussolini have been better 
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advised in attempting a reform of that 
mode than in revolution, in reaction, in 
swinging to the opposite extreme of au- 
tocracy, the most rigid imaginable, how- 
ever camouflaged? I am not denying 
that a dictatorship is the present ticket 
for Italy; I am inclined. to think it is the 
present ticket. But a dictatorship in the 
original Roman sense, a strictly interim 
phase. Fascism, to the contrary, presents 
the prospect of perpetual autocracy. 

Moreover, there are, if the seeming 
paradox may be allowed, both true and 
false illusions: vain expectations realiza- 
tion of which would make for happiness, 
and vain expectations realization of 
which would make for misery. In the 
latter category I would place the illusion 
of restoration of the Roman Empire. The 
glory of the Roman Empire was a brum- 
magem glory; one decade of the Italian 
Renaissance was more worth than all the 
centuries of the empire. 

Just after reading a press digest of 


. 9 
Berlin’s 
Continued from Page 787 


strasse’s” previous history no week of 
collapse witnessed such falls as these. 


Dr. Schacht’s Fight for Credit Control 


According to Dr. Schacht the panic 
came because the Berlin banks withheld 
credit from legitimate business, which 
needed money badly owing to the quick 
revival of trade, and granted credit too 
liberally to the Bourse bulls. In this, 
and in allied matters Dr. Schacht has 
long been on the war path. First, he as- 
sailed the Finance Ministry, the Rail- 
road Corporation, and the Posts, on the 
ground that instead of keeping their cash 
reserves in the Reichsbank and letting 
it put them at the disposal of business, 
they pursued their own independent 
credit policies, and lent out money 
through other banks. This battle he 
won. Arrangements were made to con- 
centrate public funds in the Reichsbank. 

Next Schacht fought against excessive 
borrowing from abroad. That, he de- 
clared, involved inflation at home; the 
dollars, sterling, and gulden obtained 
from loans were sold to the Reichsbank, 
which was obliged there against to put 
marks into circulation. Here again he 
won; the Finance Ministry checked for- 
eign borrowing by withdrawing the 
tax-exemption hitherto enjoyed by in- 
terest on foreign loans. As result, loans 
from abroad in the first quarter of 1927 
totaled only 80 million marks, as against 
a quarterly average of 400 million marks 
in 1926. 

Next, Schacht fought to restore the 
Reichsbank’s control over the money 
market. This control was lost in 1926 
owing to the superabundance of credit. 
Day-to-day money was on offer in ex- 
cess of the demand. The interest rate 
was often around 3 per cent., and first- 
class borrowers could at times get 
money at 1 per cent. Nobody resorted 
to the Reichsbank when loans could be 
had cheaper elsewhere, and the Reichs- 
bank’s discount portfolio fell in May, 
1926, to the low figure of 1,200 million 
marks. Here, once more, Schacht won. 
As result in part of repeated reductions 
in the Reichsbank discount rate, which 
jvas brought down to 5 per cent. on the 
1ith of January, and as result in part 
of the increased demand for short-term 
credit caused by the industrial revival, 
the Reichsbank saws its discounts total 
restored to over 2,000 million marks, and 
it again began to dominate the money 
market. 

Finally Schacht fought the commercial 
banks on the question of liquidity. He 


Mussolini’s speech of the 26th, I was 


reading -one of the most profound 
books of recent years, namely, “The 


Social and Economic History of the Ro- 
man Empire,” by M. Rostovtzeff, and I 
stopped to con over and over the follow- 
ing passage: 

“T think that the gradual decay of the 
vital forces of the empire may be ex- 
plained by two sets of phenomena, both 
of them connected with one prominent 
feature in the life of the ancient State in 
general—the supremacy of the interests 
of the State over those of the popula- 
tion, an age-old idea and practice, which 
had to a large extent undermined the 
prosperity of the Oriental monarchies 
and of the Greek city-states, and which 
was the chief cause of the weakness of 
the Hellenistic monarchies, the immedi- 
ate predecessors of the Roman Empire. 
As soon as this supremacy became de- 
cided and succeeded in subordinating the 
interests of individuals and of social 


groups it was bound to act as a depre 
ing influence on the masses, and te 
them to lose all interest in their work 
But the pressure of the State on tl 
people was never so heavily felt as under 
the Roman Empire. The acute consciou 
ness of it had become the most marked 
feature of social and economic life a 
early as the second century A. D., and it 
steadily increased thereafter.” 

The Duce will do well to make a study 
of this work and of Lord Bryce’s “Mod 
ern Democracies.” 


LIBYA ITALIANA 


HE Italian Cabinet has approved a 
T' new “organic law for the adminis 

tration of Cyrenaica and Tripol 
tania” (such approval is equivalent 


enactment), which abolishes the cor 


erable measure ot autonomy grante: 
these separately administered districts of 
the Italian colony of Libya Ital 

the laws of June 1, 1919, and Oct 


or to the Fascist régime). Says 
Italian Minister of Colonies: 

moment has come to reorganize 
nies in conformity with the su 
exigencies of the Fascist régime, 
ing the vain and dangerous Demo- 
superstructure with its 
mitations of parliamentary in- 

s based upon universal suffrage. 

oration of the loca] populations 

Government is henceforth to be 

to those special and prudent 
rmitted by their present histor 
tion, without damage to them or 
vereignty.” 

‘eforth legislation for those dis- 
tricts \ issue solely from Rome, the 
functi of the district Governments 

administrative. The popu- 
each district will be allowed 
tion” of sorts by way of a 
Government” and a General 
the members of both of which 
designated by the Governor. 


Liberal 


“Black Friday” and Credit Crisis 


complained that their condition was not 
sufficiently liquid, and in fact the ratio 
of their liquid assets to their ljabilities 
fell considerably in 1926. His remedy is 
that they should maintain larger deposits 
in the Reichsbank. This conflict with 
the banks is not yet terminated. 

In general Schacht’s battling succeeded 
only too well. This is the cause of the 
credit crisis and the Bourse panic. The 
demand for Reichsbank credit, which a 
year ago was too small, threatens to be- 
come too large. That is natural at a 
time when the number of unemployed 
has fallen by 900,000 in a mere four 
months. The money market is increas- 
ingly stringent, also the capital market. 
Month loans have at times been unob- 
tainable; the day-to-day rate has of late 
risen to between 5% and 8 per cent.; 
and the mortgage banks recently sus- 
pended lending altogether. Present 
signs are that the home capital and 
money market will be too weak to fi- 
nance the expected trade boom. 

Schacht’s campaign against borrowing 
from abroad has also had serious reac- 
tions. Whereas six months ago the flood 
of foreign exchange was embarrassing, 
today exchange is short. While the in- 
flow from foreign loans has dried up, 
the demand has been swollen by heavy 
monthly import surpluses, by payments 
abroad for short-term debts, and by 
transfers of cash for speculation in 
Paris, Brussels, and Amsterdam. Lastly, 
the April report of the Agent-General 
for Reparations shows a big cash trans- 
fer—the first—totaling 108 million marks 
to the Allies. The necessary exchange 
was purchased from the Reichsbank and 
this helped to deplete its reserve. 


Reichsbank Reserve Reduced 


Under the bank law of 1924 the Reichs- 
bank is obliged to secure its note circula- 
tion to 40 per cent. with gold and foreign 
exchange. Until lately the bank, as 
Echacht complained, had more exchange 
than it needed, and it used the surplus 
in order to buy foreign gold. Today the 
condition is reversed. In October last 
gold imports rose to 152 million marks; 
in March they fell to 27 million marks. 
Simultaneously the bank’s displayed ex- 
change reserve (the part earmarked for 
circulation cover) fell heavily. Four 
months ago it was 519 million marks; 
today it is 127 million marks. As the 
Reichsbank still holds 1,975 million marks 
in gold and exchange, it has more than 
enough cover for its present circulation 
of 3,500 millions. But it will not have 
so for long if the drain continues un- 
checked. 


On the 10th of May the 

exchange so much exceeded the sup] 
that the dollar quoted 4.222 marks, 
is the highest figure reached sine: 
currency stabilization of 923 
Reichsbank is faced with the | 

of being obliged to export gold for ma 
tenance of the mark exchange, a tl 
which it has not done since t! ew ma 
was created. In the Reichsbank’s annua 
report for 1926 is a statement that tl 
export will be resorted to if necessa 
But the prospect of the gold rese1 
dwindling at a time when the exchang 
reserve has already 
pleasant. It is all the less pleasant 
cause the trade revival involves ar 
crease of the present circulation, 
because the new reichsmarks to be 


awindied is 


sued in exchange for the old renten 
marks, which are now in course of wit 
drawal, will have to be secured by the 
legally provided 40 per cent. of gold 
exchange. 


Credit Restriction Followed by Panic 


In these conditions Dr : 
faced with the possible necessity of 
rise in the discount rate. This he shra 
from. A _ higher interest te , 
check the trade revival. Schacht can 
to the conclusion that the increasi 
strain in the commercial credit market 
was due to the undue liberality witl 
which the commercial banks were givins 
credit for Bourse 
credits are given either as contango (pro 
longation) loans to the Bours 
vances on deposited securities; ir 
for financing what is equivalent to the 
American margin buying. 

Schacht’s complaint is justified by 
annual reports of the banks for 1926. At 
the beginning of the year the 
credits for the above 
poses (seven chief Berlin banks) total: 
only 132 million marks; at the end 
the year 819 million marks. Sch 
that while a rise in the Reichsbank rate 
would injure business, it would not chec! 
speculation. A mere % per cent. diffe 
ence would not frighten any convinced 
bull. Speculation could only be checked 
and money diverted to legitimate busi 
ness, by reducing the volume of 
tive credits. The Commerz-und-Privat 
Bank had already voluntarily announced 
that it would reduce the volume of 
speculative credits by 25 per cent 
Schacht compelled all the other leading 
banks to make similar announcements 
So the banks allege, whereas Schacht’s 
story is that he merely induced them. 
The announcements were made on Thurs 
day, the 12th of May. Next day proved 


speculatior The 


or as 


gener 


bank 


specu ative pul 


specula 


Friday” in the “Burgstrasse.” 
e simply fell to pieces. 
rse collapse requires an ex 
Such an obviously necessary 


ery drastic measure as a 25 per 
eduction in speculation credit 


it seems, to have provoked a 
the more so because the reduc 
» be made gradually. The ex- 
of the paradox is te be found 
eginning of this dispatch; after 
wildly exaggerated bull move 
Bourse history a violent col 
i not a gradual recession, was 
Compared with the Ger 
irities boom which began on the 
1926, and culminated on 
' May, 1927, the extremest rec 
Wall Street are tame. A major 
vement in Wall Street takes sev 
years to develop from lowest to 
lhe German boom lasted only 
ionths, and in that time stocks 
300, 500, and even 700 per 
4 list of characteristic but by no 
exceptional rises may be given 
figures were reached in 1925, 
t cases on the last day of the year, 
yn the 3d of May this year: 


come. 


January, 


*Low. *High. 

r-American ....... 44 161 
I wiiwtscarcewus 61 211 

ind Halske....... 65 339 
Mannesmann Tubes ...... 48 246 
} Sait Trast....césics 210 730 

WN os chpcotiisishe avattn 101 353 

iss Brewery....... 102 540 
ee eee 16 150 


Quotations per 100 marks nominal 
dreds of stocks had as big or big 
portional rises. On the basis of 
dividends, or even of prospective 
not one of these stocks wa 
anything like the price. At top 
f early May the average dividend 
the eighty leading stocks con 
the Berlin Bourse “futures” 
was only 2.9 per cent. Some non 
quoted 100 per cent. 
The wiser bull speculators 
id abandoned operations weeks ago, or 
turned bearish. They left bull oper 
to the outside public, which bought 
at top prices, and bought on 
The public’s nerves had been 
1 by heavy declines which had oc- 
rred in the week preceding “Black 
Friday.” When the fatal day dawned, 
after the innocent an 
nouncement that the banks would curtail 
their credits, stocks were thrown on the 
market for what they would fetch, and 


vidend payers 


ve par. 


twelve hours 


panic raged without a check. 








792 


THE ANNALIST 


Friday, June 3, 1927 





Outstanding Features in the Commodities 


Speculative Commodity Markets 


The Commodity Price Level 


A Review of the Week Ended May 31, 


1927 


By D. W. ELLSWORTH 


HE ANNALIST Weekly 
Index of Wholesale 
Commodity Prices has 
risen again, from 
141.5 for May 24 to 
142.1 for last Tues- 
day, bringing the av- 
erage for May to pre- 
cisely the same figure 

as the average for April, 141.3. Only 
one of the eight main commodity groups, 
miscellancous commodities, was lower 
last Tuesday than the previous Tuesday; 
farm products, food products, textile 
products, metals and building materials 
were higher, and fuels and chemicals 
were unchanged. 

The pri:cipal grains again scored sub- 
stantial advances, with corn the out- 
standing feature with a net gain of 6% 
cents for the week. Wheat got up to 
$1.66% on May 27, but receded to $1.62%4 
by last Tuesday, a net gain of less than 
acent. Barley and oats scored net gains 
of 3 cents each, and rye closed the week 
only fractionally below its high price of 
the preceding Tuesday. Live stock 
showed a reversal of recent tendencies, 
steers showing a slight decline from the 
top of the previous week, and hogs show- 
ing a slight recovery from the previous 
week’s low. Spot cotton added to its 
recent gains, closing the week at a new 
high for the current movement. Woo! 
was again a trifle lower. 

In the food products group the most 
interesting development was a sharp rise 
in lard to its best Tuesday quotation of 
the year to date. Spot coffee recovered 
all of its May decline and there was an 
advance in butter, but these gains were 
partly offset by declines in ham and 
pork products and in eggs and tea. 

Both cotton goods and cotton yarns 
displayed considerable strength under 
the influence of the bull market in raw 
cotton, causing an increase in the aver- 
age of textile products over a downward 
fluctuation in silk. Prices of worsted 
yarns have been quite steady since early 
in May despite the slow but persistent 
downward movement in raw wool. 

Bituminous coal prices were slightly 
lower, but the average change was too 
small to affect the average of the fuels 
group. The revision of the Coal Age in- 
dex of spot bituminous prices has neces- 
sitated a revision of the weight assigned 
to this commodity in our index. The re- 
vised weight is 451,863; formerly it was 
400,200. 

The most significant price movement 
in the metals group was an advance in 
The Iron Age composite price of finished 
steel. Steel consumption seems to be 
holding up better than generally expect- 
ed, although average daily output for 
May, judging by an estimate pub- 
lished by the American Metal Market, 
declined by considerably more than the 
normal seasonal amount from the April 
figure. Based on this estimate of 152,- 
000 tons per day, THE ANNALIST ad- 
justed index of steel ingot production 
for May would be 109.0, as against 114.0 
for April and 102.5 for March. Average 
daily pig iron production declined slight- 
ly more than the normal seasonal amount 
from April to May, the adjusted index 
for May being 104.7, as against 106.2 
for April. 

Copper prices dipped to a new low in 
the week under review, but recovered 





Tuesday when foreign consumers came 
into the market. Domestic demand con- 
tinued at a low ebb, however, and despite 
Tuesday’s recovery the week closed with 
prices no higher than on the previous 
Tuesday. Based on data compiled by the 
American Bureau of Metal Statistics, it 
is estimated that domestic consumers 
took 3.7 per cent. less copper in the first 
quarter of 1927 than in the correspond- 
ing period of 1926. Electrical equipment 
manufacturers, who were the largest con- 
sumers, took 2 per cent. less copper than 
in the first quarter of last year, and au- 





Wheat, Cotton, Rubber, Sugar and Coffee 
By CH. KITSON 
HEAT—Wet and cold being transacted. The virtual disappear- 
weather has seriously ance of foreign demand is due, of course, 
impaired the pros-_ to the prohibitive level of prices. A lead 
pects of our grain - = 


crops and this situa- 
tion has found reflec- 














tion in a sensational] 
=e} movement in the grain 
——=j market. The Modern 





———— 
Miller reports further deterioration in 
Kansas, Oklahoma and Texas as well as 
in the flood districts. In the Spring 
wheat area growth is much retarded on 
account of cool weather. The same is 











THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913—100) 
60 60 
| 
VA 
a 5 \ j!55,, 
: | @ 
: E 
z'5o S02 
»~ al 
ro) ral 
oe ; < 
145 445 
\4OnAN FEB WAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB WAR APR WAY JUN JUL AUG SEP OCT Nov bet 40 
1926 1927 
6. 8. Mis- All 
1.Farm 2. Food 3. Textile , 3. Building 7. Chem- cella-~- Com- 
1926. Products. Products. Products. Fuels Metals. Materials. icals neous. modities. 
) . 145.0 160.5 156.2 194.6 124.9 165.7 133.5 126. 151.7 
PE wdgdewionen 142.3 160.9 153.6 185.4 125.5 164.8 135.2 125.3 151.8 
July .. 137.0 160.5 151.3 181.6 126.5 165.0 135.8 124.1 149.6 
August 132.3 156.5 153.4 182.2 127.2 165.0 135.2 122.6 147.0 
September 134.6 155.9 154.8 186.0 127.5 167.3 135.5 121.2 147.8 
October 133.8 154.2 149.6 193.8 127.5 166.9 135.8 121.7 147.4 
November 132.5 155.8 146.2 207.5 127.0 166.4 136.4 118.8 148.1 
December 132.4 157.6 143.0 188.6 126.5 163.7 135.8 117.7 145.8 
1927 
January 135.2 154.1 141.8 185.4 124.8 163.3 135.8 120.2 145.7 
February .. 134.6 152.8 143.2 182.1 122.4 162.6 135.2 120.2 145 0 
March ‘ 133.4 151.9 143.1 170.2 122.7 162.1 134.9 121.7 143.4 
SS rrr — 150.2 143.1 160.1 121.8 6 135.2 121.6 141.3 
ay 134.9 148.3 143.8 155.9 121.0 162 134.9 120.5 141.3 
1926 
June 1 143.1 158.9 154.4 186.0 124.8 165.1 134.3 125.2 151.6 
1927 
Mar. 29 133.9 152.4 142.9 164.1 122.3 161.3 134.9 121.8 142.8 
Apr 5 133.4 150.9 143.2 162.7 122.3 161.3 135.0 121.6 142.1 
Apr. 12 .133.1 150.5 143.1 161.5 122.0 160.5 135.1 121.7 141.7 
Apr. 19 133.1 150.7 143.1 158.9 122.1 160.5 135.2 121.7 141.5 
Apr. 26 131.6 148.6 143.0 157.0 120.7 160.5 135.2 121.6 140.1 
May 3 134.5 149.5 143.2 157.1 120.6 160.5 135.1 120.3 141.2 
May 10 . 133.8 148.7 143.4 157.1 121.1 161.4 135.0 120.6 141.0 
May 17.. 134.4 147.7 143.1 156.8 121.2 161.0 134.9 120.4 140.9 
May 24. 135.6 147.5 4144.3 7156.8 120.9 163.5 134.9 120.6 141.5 
May 31. 136.5 147.9 144.8 156.8 121.0 163.7 134.9 120.4 142.1 
*Revised 








Range of Grain Future Prices. 


Chicago Prices 
WHEAT 
Ma July Sept 
High Low High Low. High. Low 
May 23 47 1.44 1.41% 1.40% 1.39% 1.37% 
May 24. ise 1 46% 1.44% 1.414% 1.42% 1.3944 
May 25 1.55 1.49 1.4714 1.49% 1.42% 1.41% 
May 26 1.53 1.49% 1.46% 1.43% 1.43% 1.41% 
May 27 1.54% 1.5144 1.51 46%1.48 1.43& 
May 28 1.56% 1.53% 1.513 9% 1.485% 1.46% 
Wk’'s rge.1.564 1.44 1.5 404%, 1.48% 1.37% 
May 30....Holiday 
May 31 1.56% 1.46% 1.51% 1.47% 1.49% 1.45% 
fone 1 1.49% 1.4714 1.48% 1.45% 
une 1 
close. 1.49% 1.47% 
Rosse for 
192 - 1.56% 1.30% “ 51 1.26% 1.49% 1.24% 
My.31 ‘Ap. 13 31.Ap.11.My.41.Ap.3 
oom N 
July Sept 
High. "Low. High. Low. High. Low 
May 34 ts Ph at $ oon 961 oa 
May 25 ‘92% (90% (95% (924 ‘974, ‘94% 
May 26. 91% .90 94% 92% .96% .94% 
May 27 955, .91% .98% .94% 1.00% .96% 
May 28 99 965, 1.02 99 1.05 1.01% 
Wk’s rge. .99 885, 1.02 90% 1.05 93% 
May 30. Holiday. 
May 31 9944 .96% : 01% .99% 1.04% 1.02% 
~— ¥ 1.044% .99% 1.07% 1.02% 
une 1 
close..... 1.04% 1.07% 
Raage for 
1927 .. .99% .69 75 1.074 79 
My 41.Ap.16.Je1.Ap 16.Je.1-Ap.12 
OATS 
—May- July Sept 
High. Low. High. Low. High. Low 
May 2 Biz 48% 49% 49% 471% 46% 
May 24 a9, 4st, 504, 495 484 .471/ 
May 25 50 49 51 50 49%, .47% 
May 26 49% .48% .50% .49% .48% 47% 
May 27 505, .49 52% .50% .504% .4814 
May 28. 52 51 54 52%, .535, .50% 
Wk's rge. .52 484, .54 49% .53% .46% 
May 30....Holiday. 
May 31.. 52% .50% .54% - .525 54 51% 
; 1. 54 52%,  .53% 51% 
une 1 
anaes. 54 53 
ange for 
54% 41% 
Miy.31 Mr.23 My 31 Mr 23 My 31.Mi 2) 
RYE 
» July Sept 
ee. . High. Low High Low 
May 23 1.12% 1.1 : 10 1.08% 1.03 1.01 
May 24 1.18 61 13, 14% 1.11 1.08 1.04 
May 25....1. 20” 1.1444 15% 1.11% 1.09% 1.04% 
May 26 1.16% 1.16 1.14 1.11% 1.06% 1.044% 
May 27 1. ze 19 1.174 1.15% 1.09% 1.07% 
May 28 1.19461.19 1.18 1.165¢ 1.10% 1 O85, 
Wk’'s rge.1.1961.10 1.18 1.08% 1.10% 1.01 
May 30 Holiday 
May 31 1.21% oom 3 18% 1.14 1.114% 1.07% 
— : 165% 1.14. 1.09% 1.07% 
une 
close , 1.16 1.19 
Ronge for 
1.21% .95% 1.18% .94 1.11% 91% 


My.31.Mr.23. My 31. Mr.23.My.31 Mr.23 





tomobile manufacturers, builders and lo- 
comotive manufacturers also took sub- 
stantially less than a year ago. Table 
I, based on data compiled by the Amer- 
ican Bureau of Metal Statistics as re- 
ported in the American Metal Market, 
gives a comparison of copper consump- 
tion by different classes of consumers 
for the two quarters. 


TABLE I. CopPER CONSUMPTION 
(Tons of 2,000 pounds) 


First First 


Quarter Quarter 





1926. 1927. 

Electric manufacturers.. 46,500 45,500 
Automobile manufact’ers 26,400 24,100 
RRP 13,300 11,300 
a eee 500 600 
Locomotives .. 700 400 
Railway cars............ 1,300 1,200 
Railway bearings....... 4,150 4,350 
Manufactures for export 11,200 12,750 

er rea 104,050 100,200 


Lumber advanced again and caused a 
slight increase in the building materials 
average. The decline in the miscellaneous 
group was due to a downward fluctua- 
tion in spot rubber. 


true of our Northern neighbor, Canada, 
a large part of whose acreage has not 
been seeded as yet. In Western Canada 
the acreage seeded amounts to some 16,- 
000,000 acres, a reduction of 5,000,000 
from last year’s, due to excessive rains 
and wet ground. It is believed that a 
decrease in acreage of as much as 30 per 
cent. is being contemplated over a wide 
stretch of the Canadian wheat belt. 

Private crop reports, which will appear 
this week, are expected to show consid- 
erable deterioration from the 85.6 esti- 
mate of condition on May 1. It may well 
be below 83.7, which was the average for 
the last ten years when the crop averaged 
a little under 600,000,000 bushels. 

While it is possible that with the re- 
cession of floods in the Mississippi Val- 
ley there will be considerable planting 
of corn, the outlook for wheat in those 
regions is not so favorable. For Kansas, 
Texas and Oklahoma some crop estimates 
are as low as 160,000,000 bushels, which 
is about 70,000,000 bushels less than last 
year. 

That the market is paying little atten- 
tion to the immediate statistical position 
of the commodity is indicated by the 
fact that very little export business is 
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ing authority estimates that the world’s 
import requirements for wheat for the 
expiring wheat year should aggregate 
792,000,000 bushels, as against a world 
exportable surplus of 811,000,000 bushels. 
| Put though the position of the past crop 
is pretty definitely established, it is no 
longer a factor in the market, since the 
world is already occupied with the pros- 
‘ pects of next year’s crop. If, as some 
estimate, the North American crop is to 
be 200,000,000 bushels less than last year, 
prices will go higher, unless Europe off- 
sets this reduction by increased crops. 
A tremendous speculative following 
has been built up in the grain market 
during the last week or so. The volume 
of sales on the Chicago Board of Trade 
has been almost. doubled, as compared 
with the corresponding week a year ago; 
in corn, it has been trebled. 


| COTTON 


N spite of heavy profit-taking and 

seasonal cuiet, the cotton market 

apparently refuses to follow any 
trend but an upward one. There are 
many reasons for this. On the one hand 
weather conditions have continued un- 
satisfactory, with an extremely uneven 
distribution of temperature and moisture. 
On the other hand it is becoming more and 
more apparent that the reduction in acre- 
age will be greater than previously ex- 
pected. 


Range of Cotton Future Prices. 








— — —Ju "Low. —Oct.— 
ir hel ow. High. Low. High. Low. 
May =. oat 16. es = 45 16.19 16.83 16.54 
May 24.. 6.50 16-23 16.89 16.58 
May 35... 16.39 16.18 16.76 16.53 
May oe cat - Seale Lyf 16.11 16.61 16.47 
May 27.. 6.50 16.13 16.85 16.50 
May 28... ‘Exchange  § 
Wk's rge.16.19 16.05 16.50 16.11 16.89 16.47 
May 30.. meena 
May 31. - 16.84 16.53 17.23 16.99 
Spee 16.93 16.68 17.31 17.03 
June 1 
close 16.71@16.73 17.08@17.10 
— —Jan.— —Mar.— 
High. "Lew. High. Low. High. Low. 
May 23...17 16.77 17.13 16.83 17.30 17.03 
May 24...17.13 16.84 17.20 16.88 17.38 17.10 
May 25...17.00 16.77 17.06 16.83 17.25 17.00 
May 26...16.85 16.70 16.90 16.77 17.10 16.95 
May 27...17.10 16.74 17.15 16.81 17.35 16.98 
May 28...Exchange closed. 
Wk’'s rge.17.13 16.70 17.20 16.77 17.38 16.95 
May 30.. “nae te 
May 7 17.46 14 17.52 17.21 17.70 17.40 
+ : -17.57. 17.27 17.61 17.33 17.79 17.54 
une 
close. .17.34@17.36 17.41 17.60 
These factors together with the unex- 


















SPOT PRICES OF IMPORTANT COMMODITIES | 
May 31, '27 May 24, '27 June 1, '26 
Wheat, e.. RD o's. onsh sak enasshanemorane $1.62%4 $1.61 $1.74% | 
2 CS eS ee rere rs 1.09% 84, 
MDs oo 8568 cdndcans cacvcansbae “2g 59% 49 
eS SC OS Pree rer ore 1.26% 1.265% 9814 
= ara ane 1.14 1.11 R61, 
nde heavy steers, Chicago (100 Ib.)............ 13.75 13.85 10.65 
Hogs, day’s ares CRICRSS (IED BD.)..0 5 occ csccas 9. Tien 9. i 13.85 
_ & 4% 3 SEAR RII p eee aepetaR 1885 
Wool, fine staple } ont PORES SS Se ee 05. an. 10 1:05. @1.10 1.08 @1.1 
Wool, Ohio delaines, greasy apais 8 eee AZ ABH. 43%, .43 @ .44 
Steers, choice cercass actos douves dae dads 18.00 1 to" a 16.00 
Hams, picnics ob) CE IER Be ERA ST OL a eA 121 12% 18 
nS ry 4.00 34.00 40.75 
Pork, bellies Ob.) ented walk 656 250/56 OW FEES Se wee ihe .22% .22% 27 
Sugar, granulated fe.) (Mie saaubo ous .0620 .06: 0560 
I Di s.0. 6 c..564,008006nsba0cdavbenes .15% 15 20 
es Se OU o0s 5 caviccenscccdecaeses 7.50 7.50 8.45 
Lard, prime Western (100 Ib.).............%. 13.35 12.95 16.70 
Cottonseed oil, imm. crude, S. E. (100 lb. we 8.C0 8.00 13.00 
Printcloth, 38%- einch, 64x00, 5.35 (yd.)............. .07% 07% 07} 
Cotton sheeting, brown, 36- inch, 56x60, 4,000 un- 
branded double cuts (yd. sathik did aetdeadddelaae © .084@ .081%4 .08 091 
Cotton yarn, Southern sl “Ry warps, No. 20 (lb.) .30 .294%4@ .30 33 
Worsted yarn, Bradford, 2-40s, halfblood weaving 
RR te Se a OTe he Sree 1.75 @l1. Hd 1.75 @1.77% 1.80 @1.82% 
Silk, crack double OUEOE, TEER GBs) ac vcicceccccccse 5.90 @5.9: 5.95 @6.05 6.15 @6.20 
Rayon, domestic, 150 denier, A quality ae 1.50 1.50 2.00 
Coal, anthracite, stove, company (ton)........... 8.95 8.95 9.50 
Coal, bituminous, Coal Age Index of spot prices 
SD” Sbutedhemihsne 8bh60600645d0950060 000000500006 1.86 1.86 1.72 
Coke, Connellsville furnace (ton)................. 2.90 2.90 3.00 
Gaapoline, at service stations, Oil, Paint and Drug 
Reporter average for 10 sections (gals.)......... .1917 .1917 2412 
Petroleum, crude, at well, Oil, Paint and Drug 
Reporter average for 10 fields (bbl.)............ 1.422 1.422 119 
Pig iron, Iron Age composite (ton)............... 9.07 19.07 20.04 
Finished steel, Iron Age composite (100 Ib.)....... 2.374 367 410 
Copper, electrolytic CURD esa beslercacawesemenstoms ea 12625 .12625 1365 
ee a dan 5dia a ms ebsites See arama d 06% 0765 
RELEASES a Sega SS ge aa es ee NE .67 67% 605% 
Se 3 OR 8 Serre .0605 0692 
Lumber, American Contractor composite (1.000 ft. ) 28.00 27.95 27.85 
Brick, American Contractor composite (1.000). 15.50 15.50 15.71 
Structural steel, American Contractor composite 
at ohn aia ho 6. Waits 4:0: 6h gia n.55 dt O68 awe 1.85 1.85 1.88 
Cement, American Contractor composite (bbl.). 2.31 2.31 2.38 
Leather, Union backs (Ib.)............eeeeeeeeee: 44 44 41 
Hides, native steers, Serer 7 SS errr ree 17 Bf 13% 
Paper, newsprint, roll (100 Ib.).............--244- 3.50 3.50 3.80 
Paver, wrapping, No. 1 MOE CIO8 TA). .5sn0055- 6.75 6.75 7.75 
Rubber, Pl. ist latex crude (Ib.)................5. 41% 41% 44 





pectedly large working-off of the old 
crop into foreign channels as well as tc 
domestic mills, create a situation where 
holders are unwilling to press the com- 
modity for sale, while those who have 
not profited from the upward trend are 
now taking it eagerly at concessions. It 
is true that takings by our own mills as 
well as by foreign buyers do not repre- 
sent actual consumption. To the extent 
that they mean merely a shifting of 
stocks from primary producers to manu- 
facturers considerable liquidation may 
ensue upon any important unfavorable 


bales more than a year ago. 


RUBBER 


with a distinct division 
schools. 


ing declined for a year and 
about 35 per cent. of its 


The other school claims 


9 HE rubber market continues 


between two diametrically 
One of these takes the 
view that rubber is cheap, that 


Week-end figures showed total takings 
for the week of 267,060 bales, 


or 87,000 


lifele 

of opinion 
opposed 
point of 
after hav 
a half to 


peak price, 
must sooner or later turn upward. 
just the oppo 





Outstanding Features in the Commodities 


Dec Mar Ma 
High. Low. High. Low. High. Low 
M 1.35 11.34 11. 11.20 11.18 11.02 
M 2 11.45 11.40 11.30 11.25 11.15 11.15 
M 55 11.45 11.30 11.30 11.25 11.15 
M 2 11.65 11.60 11.47 11.40 11.34 11.30 
Ma 7 11.80 11.70 11.61 11.50 11.47 .11.38 
May 28 Exchange closed. 
Wk's rge.11.80 11.34 11.61 11.20 11.47 11.02 
May 3 Holiday 
May 31 11.85 11.83 11.68 11.61 11.53 11.5 
June 11.83 11.69 11.64 11.50 11.48 11.35 
lose 11.72 11.55 11 39 
same listless market, half- 


rTVHE 
hearted rallies, fading out before 


they have had an opportunity to 

gail mpetus, have characterized the 

this week. Even the warmer 

of the last few days has failed 
t any strength into it. 








Range of Sugar —e Prices. 
Ma — —Sept 
High “Low. Hi ~ 4 4 i Sow 
M 2 3.00 2 3.07 3.05 3.1 3.15 
M 24 2.99 2.94 3.05 3.03 314 3.13 
May 2 3.04 3.02 3.15 3.12 
May 26 3.05 3.03 3.18 3.14 
May 27 3.04 3.02 3.15 3.12 
May 28...Ex< =hange closed. 
r} rge. 3.00 2.94 3.07 3.02 3.17 3.12 
3 Holiday 
31 3.02 2.97 3.13 3097 
2.99 2.96 3.08 3.06 
2.97 3.97 
Dec —- —Jan Mar 
ligh Low High. Low. High. Low 
M 2 22 82.22 208 RAM 2.91 2.90 
M 24 22 3 20 3.06 3.04 2.89 2.88 
May 2 23 3.20 $.Ul 3.04 ZY 2.87 
May 2¢ 3.23 3.21 3.09 3.07 2.90 2.89 
Ma 27 3.23 3.20 3.09 3.06 2.90 2.87 
May 28 Exchange closed. 
Wk’s rge. 3.23 3.20 3.09 3.04 2.91 2.87 
Ma 3 Holiday 
Ma 3.21 3.15 3.07 3.00 283 281 
Jun 3.16 3.14 3.03 00 2.82 2.80 
“lose 3.15 3.03 2 81 
—May 
High. Low 
ery 2.98 2.97 
Spada encanto 2.96 2.95 
2.97 2.94 
seek as 2.97 2.97 
ee ery ee 2.98 2.95 
ee Exchange closed 
DN. so iva wtinetaeenakien 98 2.95 
Holiday 
re 294 230 
bab he Meee ade 2.89 2.87 
NEE Winns od dniakan oeuouiiels imamate 2.88 











development. Such a development, how- 
ever, is not in sight. 


Private estimates place the condition 
of the crop at 73.5 and 67.9. The acre- 
age will probably be about 44,000,000 
acres, but some think it may be even 
less than 40,000,000. 














New York, May 3 lst, 











The firm of LYMAN D. SMITH & CO., is this day 


dissolved by mutual consent. 


1927, 


WE ANNOUNCE THE ORGANIZATION OF THE FIRM OF 


WALTER J. FAHY & Co. 


Members of the New York Stock Exchange 
44 Pine Street 


LYMAN D. SMITH 
WALTER J. FAHY 


WALTER J. FAHY 


GEORGE C. WHITE 
Member New York Stock Exchange 


JULIAN C. STANLEY 
RAY L. SKOFIELD 

















~ Special 
New York, June Ist, 1927. 
= — — _— ——_—4 


at 


site: that rubber is not cheap at present 
prices, that stocks of the commodity are 
sufficient for «all requireménts, 
finally, that the British 
scheme is achieving nothing except giv 
ing non-British producers an opportu 
nity to gu on expanding their output at 
uhe expense of Great Britain. 


and 


restriction 


Range of Rubber Future Prices. 





—May— —Ju Ju 
High. Low. High. ‘Lew High Do 
May 23...40.80 40.80... 
May 24...41.00 40.80 40.90 40.80 41.50 41.30 
May 25.. -.»- 40.80 40.80 
May 26 40.70 40.70 
May 27 40.60 40.50 41.20 41.10 
May 28.. .Exchange closed. 
Wk’'s rge.41.00 40.80 40.90 40.50 41.50 41.10 
May fi ‘ne 
May 3 .- 40.60 40.50 41.00 41.00 
June 1: 40.40 40.20 49.90 4030 
June 1 
close 40.10@40.20 40.30@10.40 
—Sept.— —Oct. Dec 
High. Low. High. Low. High. Low 
i iacnk! capes. hoon 42.90 42.80 
May 24...42.10 41.90 42.40 42.30 42.80 42.80 
May .-+. 42.20 42.20 42.70 42.60 
May 26... .... ean 
May Be oOate 42.90 ass. 42.40 42.40 
May 28...Exchange closed. 
Whk’s rge.42.10 41.70 42.40 42.20 42.90 42.40 
May 30...Holiday. 
May + -41.60 41.60 42.00 41.80 
June '/41.60 40.90 41.80 41.20 
June 
close 41.00 41.10@41.30 41.90 


COFFEE 


Range of Coffee Future Prices. 


oy —July— —Sept 
igh. ow. High. Low. High. Low 
May 23...13. 13.23 12.30 11.78 11.66 
May 24...13.48 13.30 12.53 12.41 11.82 11.75 
May 25...13.65 13.30 12.59 12.45 11.90 11.76 
May 26...13.34 13.30 tat 2.65 11.98 11.95 
May 27... .... 12.71 12.10 12.02 
May 28.. _Exchange P| 
Wk’s rge.13.65 13.23 12.81 12.30 12.10 11.66 
May 30.. operands 
"> ae -- 12.93 12.88 12.18 12.14 
June ey 12.93 12.74 12.12 12.00 
June 1 
close... . 12.80 12.05 








What Action Now 


to take full 
advantage of 
present conditions? 


Vhat should you do row 
to build up your capital 
and co profit where profit- 

naking possibilities exist? 
hat percentage of funds 
in b onds? notes? preferred 
stocks? in common 
stocks? What of rails? 
? industrials? utilities? 


] 
OllS 


A carefully worked out 
investment plan 


Our latest bulletins sum up 
che existing situation; establish 
a 40-50-10 investment ratio; 
specifically scare what secur- 
cies should be boughr; held; 
sol 

And—do noc forget when 
reading these reports that they 
represent an organization that 
for nearly a quarter century 
has maintained a record of 
consistent, profit-making invest- 
ment guidance. 


Your copies free. Simply send 
the coupon. 
B ROO SERVICE IF 
570 Seventh Ave., New York 





Send me a copy ef Bulletin TA-i94 
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Bank Debits and Federal Reserve Bank Statements 











































MONTHLY DEBITS TO INDIVIDUAL ACCOUNTS WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 
140 CITIES OUTSIDE NEW YORK 260 CITIES OUTSIDE NEW YORK 
ADJUSTED FOR SEASONAL VARIATION NOT ADJUSTED FOR SEASONAL VARIATION 
26 T | re 8; T T ] T T T 8 
| | | 
w 24} | i log MIM " 0} 
t | P sis <| 
an 4}u 34 
8 | 88 ‘1 o 
st 
6 20} 0 6|5 aa f‘‘6 S| 
m7) “| ws H 0 | 
z } Ziz yw ‘ z 
| ° | mae ] . < 
: | 33 | 
& ié re e;° 15 sat 
| | 
2a 42 4 A i i 4 i 
1920 192! 1922 1923 1924 1925 1926 1927 JAN FEB MAR APR MAY JUN JUL AUG SEP OocT N DEC 
(In thousands of dollars.) 
Week ended - Dist. 1 Dist. 2 Dist Dist. 4 Dist. 5 Dist. 6 Dist. 7 Dist. 8, Dist. 9 Dist. 10 Dist. 11. Dist. 12 Total 
Boston New York. Philadelphia. Cleveland Richmond Atlanta Chicago St. Louis. Minneapolis. Kansas City Dallas. San Fran 12 Dists. 
May 25, 1927 $660,391 $7,556,715 $593,285 $696, 697 $276,906 $247,860 $1,426,838 $297,392 $156,606 $297 ,698 $161,057 $736,303 $13,107,748 
May 18, 1927 706, 194 7,645,693 608,556 78,799 317,840 282,342 1,469,958 325, 694 185,832 319,212 177,094 811,924 13,629,138 
May 26, 1926 626, 696 6,310,044 526,641 662,909 286,234 256,701 1,311,492 297,150 161,439 291,007 150,426 652,010 11,532,749 
MEMBER BANK CREDIT RESERVE BANK CREDIT LOANS SECURED BY STOCKS AND BONDS 
NEW YORK REPORTING MEMBER BANK 
40; yo 4 4 4 
TAL @E SERVE Gane 
8 
| 3 3 
2 & g DISCOUNTS FOR FA s 
<a) » MEMBER GANA <a j 
26 ‘| 3 4 
g °g 18 - 
. § ‘ i, 3 CORRE'SPONDEN 
ret ecur 1 6 l 
. | » y |o 
5 4 —n 3 § 16 
} rae NA LOS Soho 3 Z | + 
eS r~ { 4 ; @ | / i | t AN ; 
| | ‘ FOR 
“ F SPA HP i Via 
| . 
ACEP TANCE } oO - 7 
ou lager <ebaeros! Lb r | 1919 1920 p2 1922 1923 924 4 3 
oe 23 904 28 192€ 92 ? 3 924 925 192€ 1927 
Monthly averages of weekly data; corrected for seasonal variation Monthly averages of weekly data 





Comparative Statement of Federal Reserve Banks 
Cendition June 1 


Gold 
District 
Boston 
New York 
Philadelphia 
Cleveland 
Richmond 


Reserve 
$191,045,000 
1,114,407 ,000 

186,281,000 

300,304,000 

92,174,000 


Atlanta 171,739,000 
Chicago 400,172,000 
St. Louis 36,529,000 


74,439,000 
91,665,000 
52,120,000 
282,163,000 


Minneapolis 

Kansas City 
Dallas 

San Francisc 


Total Bills 
Discounted 
$49,925,000 
117,127,000 
54,269,000 
46,936,000 
22,248,000 
30,968,000 
78,033,000 
33,107,000 

7,574,000 
16,813,000 

6,209,000 
33,298,000 


Total U 
Govt. Secur 
$1: 3 559,000 

74,773,000 

25,015,000 

44,687,000 

9,529,000 

9,207,000 
52,562,000 
27,491,000 

17,081,000 
28,025,000 
24,139,000 
36,429,000 





F. R. Notes in Due Members Ratio 
Circulatio Reserve Acct 
$139 533 000 $147 028,000 
326, 931,794,000 


133,720,000 
186,428,000 
68,978,000 
67,305,000 
333,425,000 
76,170,000 
45,995,000 
86,148,000 
57,764,000 
173,385,000 


213, ‘576 000 
64,054,000 
165,081,000 
226,153,000 
41,878,000 
60,729,000 





CAM AWe -3-2-3-3-10-2 
SS2VaassrNss- 
CNUAIHwWmAOheaN 


179 963,000 





Statement of Member Banks 
PRINCIPAL RESOURCES AND L Ae JAITIES OF REPORTING MEMBER BANKS IN 


—Member Banks.— 


ADING 
(In thousands of dollars.) 


All Report 


CITIES 


ing 


—New York City.— 


—-—Chicago.—-—— 





May 25, Mav 18, May 25 May 18 May 25, av 18, 
1927. 1927 1927 1927 1927 1927 
Number of reporting banks 668 668 54 54 45 45 
Loans and discounts 
Secured by U. S. Government 
obligations $142,293 $153,779 $47,089 $58,409 $13,843 $13,734 
Secured by stocks and bonds. 5,629,429 5,645,609 2,014,867 2,020,307 667,851 672.429 
All other loans and discounts. 8,656,894 8,660,699 2,549,601 2,545,617 702,134 697,733 
Total loans and discounts. . .$14,428,616 $14,460,087 $4,611,557 $4,624,333 $1, 383, 828 $1, 383, 887 
Investments : 
U. S. Government securities 2,639,302 2,658,663 964,120 972,093 191,201 192,764 
Other bonds, stocks and se- 
curities 3,404,789 3,372,879 956,893 950,263 227,571 215,871 
Total investments - $6,044,091 $6,031,542 $1,921,013 $1,922,356 $418,772 $108,635 
Total loans and investments... 20,472,707 20,491,629 6,532,570 6,546,689 1,802,600 1,792,522 
Reserve balances with F. R 
banks 1,687,005 1,701,213 701,906 729,528 177,995 176,026 
Cash in vault 260,179 258,239 58,424 56,414 18,766 18,9 5 
Net demand deposits 13,191,854 13,216,769 5,193,166 5,196,938 1,234,852 1,233,665 
Time deposits 6,150,363 6,165,742 956,999 967,688 532,165 532,299 
Government deposits 90,619 94,650 26,370 27,760 5,527 5,607 
Due from banks 1,095,277 1,169,813 89,976 103,856 163,662 172,093 
Due to banks 3,097,895 3,213,857 1,080,881 1,114,832 360,750 372,316 
Bills peyote and rediscounts 
wit *. R. banks: 
Secured by U. S. Government 
obligations ‘ ; 155,596 184,575 33,600 47,350 14,800 11,285 
All other 104,081 120,233 19,634 30,500 §, 739 3,194 
Total borrowings from F. R 
banks $259,677 $304,808 $53,234 $77,850 $21,589 $14,479 
*Revised figures 7 
FOREIGN BANK STATEMENTS 
BANK OF ENGLAND BANK OF FRANCE 
June 1 May 25 (In thousands of francs) 
Gold £152,576,000 £152,540,040 Gold « ee Moy & 
Reserve 5,979, ¢ 36,4: te ar yy | 8 
ae sence 35, 79, 00 36,431,000 Stiver 344 530 344 426 
Ratio to reserve 28.53% 30.84% Circulation 52,328 041 
Circulation 136,346,000 135,859,000 | Treasury deposits "30,014 158,945 
Public deposits 14,725,000 19,760,000 General deposits 10,230,993 10,423,991 
Other deposits 111,402,002 98,356,000 Bills discounted 2,643,659 2'192'928 
Govt. securities 50,605,000 48,518,000 | Advances 1,630,401 1,594,019 
Other securities 51,320,06> 50,919,000 | State advances 27,100,000 26,600,000 


Statement of the Federal Reserve Banks 


(000 omitted.) 


Combined Federal Reserve Banks. N 


une 


RESOURCES: 1927 


—— with Federal Reserve 
ents $1,610,437 

Gol d rede mption fund with 
U . Treasury.. 54,626 

Gold held_ exclusively 
against F. R. notes $1,665,063 

Gold settlement fund with 


F. R. Board 
Gold and gold 
held by banks. 


, 601,472 
certificates 
726,503 


Total gold reserves $2,993,038 


Reserves other than gold 160,747 
Total reserves . $3,153,785 
Non-reserve cash. 53,222 


Bills discounted : 
Secured by U. S 
ment obligations .. 
Other bills discounted 


Total bills discounted 
Bills bought in open market 
}.5.Government securities : 


Govern- 
262,819 
233,688 


$496,507 
228,993 


Bonds . : 116,862 
Treasury note 120,953 
Certificates of indebtedness 124,682 
Total U. S. Government 

securities ‘ $362,497 
Other securities 1,800 


Foreign loans on gold 


Total bills and securities. . $1,089,797 


Gold held abroad. 59,548 
Due from foreign banks. 660 
Uncollected items. ". 734 
Bank premises 58,882 


All other resources 13,898 


Total resources $5,132,526 
LIABILITIES: 
Federal Reserve motes in 
actual circulation $1,740,432 
Deposits : 
Member bank—reserve ac- 
count ‘ 2,308,140 
Government , 25,895 
Foreign bank... 4,687 
Other deposits. . 27,857 
Total deposits $2,366,579 
Deferred availability items 653,689 
Capital paid in : 29,036 
Surplus ‘ 228,775 
All other liabilities. . 14,015 
Total liabilities.. . $5,132,526 
Ratio of total reserves to de- 
posit and Federal Reserve 
note liabilities combined 76.8% 
Contingent liability on bills 
purchased for foreign cor- 
respondents . $159,777 


*Revised figures. 


ay 25 
1927 


$1,651,246 
47,130 


$1,698,376 
552,216 
761,385 
$3,011,977 
165,848 
$3,177,825 
60,197 


228,715 
199,905 
$428,620 
236,170 
105,173 
93,978 
122,769 


$321,920 
1,800 


$988,510 
59,548 
660 
639,383 
58,882 
13,509 


$4,998,514 
$1,705,804 


2,267,762 
24,185 
5,757 
27,858 
$2,325,562 
595,189 
129,030 
228,775 
14,154 


$4,998,514 


78.8% 


$159,674 


June 
1926. 
$1,450,150 


52,511 


$1,502,661 
662,400 
632,163 
$2,797,230 
149,250 


$2,946,480 
47,134 


284,841 
240,116 


$524,957 
244,143 


103, 106 
169,846 
131,200 


$404, 15: 
3, 885 
8,900 


$1,186,037 


691 
693,424 
59,665 
17,828 


$4,951,259 


$1,704,136 


2,225,270 
15,792 
4,295 
15,833 
$2,261,190 
625,602 
122,670 
220,310 
17,351 
$4,951,259 


74.3% 


$62,647 


Y. Fe 
une 1 
“1927 
$372,027 
13,009 


$385,036 
251,929 
477,442 


$1,114,407 
33,175 


$1,147,582 
12,404 


$1,654,864 
$421,326 


931,794 
1,147 
1,440 

20,552 


$1,654,864 


83.4% 


$44,150 


ieral Reserve Bank 


> 











May 25 
e - 
8 
$4 2 
240 
$1 474 
55% 
$ 308 
186 
88 
$93, 16 
4,323 
235 
6,067 
29,009 
ot 1 
$2 33 
$1,566,780 
$4 360 
~ 130 
954 
2,423 
20,986 
$ 9 
$1,566,780 
84. 7° 
$43,295 


June 
1926 


$368,362 


10,413 


$378,775 
216,897 
387,143 


$982,815 
43,015 





$1,025 


12° 630 
120,894 
37,246 


$158,140 
66,933 


$80,713 
2,439 
$308,285 


691 
174, 172 


$17,948 
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TH a . 
INDUSTRIES - SERVED - BY: THE 


PUBLIC SERVICE COMPANY 
OF NORTHERN ILLINOIS _ BS 





lone 


| SERVICE to a GROWING 
~ TERRITORY 


MAIHE rapid development of the suburban territory adjoining 
the city of Chicago is paralleled by the growth of the 
Public Service Company of Northern Illinois. 












New industries are steadily being attracted to the 6,000 
square mile area supplied with electricity by this Company. Here they 
find unexcelled transportation facilities, proximity to the great Chicago 
market and ideal living conditions for their workers. 


The rate of this industrial expansion is indicated by the fact that of 
the new industrial power or gas customers connected to the Com- 





_—- 


pany’s lines and mains in 1926 
fifty had been newly organized in 
the communities served or had 
moved into the Company’s terri- 
tory from outside localities. This 
represents about twice the num- 
ber of new industrial customers 
taken onto the Company’s lines 
and mains during 1925. 


With the influx of industries has 
come steady increase in popula- 
tion. Today Public Service 
Company of Northern Illinois is 
serving more than 359,000 cus- 
tomers as compared with less 


than 160,000 in 1917. 


Operating revenues have in- 
creased during the same period 


from $7,454,815 to $23,311,000. 


Comparing 1926 with 1925, the 
Company’s operating revenues in- 
creased 12.9%; customers 13.5%; 
connected lighting load 24%; 
sales of gas 16%; sales of gas and 
electrical merchandise 24.6%. 


From the Investor’s 
Viewpoint 
UBLIC SERVICE COMPANY 


of Northern Illinois had out- 

standing at December 31, 1926, 
mortgage bonds totaling $62,200,900, 
and five-year debentures totaling 
$10,000,000. This amount comprised 
approximately 61% of the total cap- 
italization. Of the balance 14% was 
composed of Preferred stocks and the 
remaining 25°: of Common stocks. 


Gross earnings of the Company 
have increased steadily year by year 
since organization; at the same time 
the amounts available for dividends 
have increased in each year without 
interruption. 


Net available Earned per share 
for dividends Preferred Common 


1926 . $4,893,380 . $29.91 . $12.90 
1925 . 4,146,549 . 25.35 . 11.90 
1924 . 3,205,962 . 20.88. 11.63 
1923 . 2,434,395 . 24.34. 8.96 
1922 . 1,835,470 . 18.35. 8.12 
1921 . 1,579,536 . 16.71. 8.79 
1920 . 1,365,776 . 16.39. 7.47 
1919 . 1,346,206 . 17.54. 7.40 


Year 





















































Above i j e artistic outdoor posters which are being dis- 
played th h $ Public Service Company of Northern Ilinoi s 
comment for the technique and general 





UTILITY SECURITIES COMPANY 


72 West Adams Street, CHICAGO 


St. Louis * Milwaukee «+ Louisville 


¢ Indianapolis 


Central States Securities Corporation, 111 Broadway, New York City 
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News of Domestic Securities 


ARNINGS 
railroad earnings 
April which 
come to hand so far 
indicate clearly that 
the railroads are op- 
erating under diffi- 
culties of increased 
wages and advances 
in other operating ex- 

In addition, the roads operating 


Report s of 
for 
have 





penses. 
in the territory affected by the Missis 
sippi floods suffered severe losses from 


that catastrophy. The net operating in- 
come of the first forty-three railroads 
to submit April reports is placed at 
$43,340,000, as contrasted with $52,286,- 
000 for April, 1926, a decrease of $8,946,- 
000, or 17.1 per cent. The March net 
operating income of these same roads 
was $65,350,000. 

Gross revenues for these 
April reached $243,519,000, as 
$244,174,000 in the same month last 
year, a decrease of 0.2 per cent. Gross 
revenues in March, 1927, aggregated 
$362,392,000. 

The only company to report this week 
on the first quarter 1927 earnings was 
the Norwalk Tire and Rubber Company, 
which showed a deficit’ of $46,953 for 
the period. Summaries of outstanding 
financial reports for 1926, which were 
published during the week, are con- 
tained in the following paragraphs. 


roads in 
against 


Telephone and Telegraph 
Corporation 

The annual report of the International 
Telephone and Telegraph Corporation for 
1926, issued this week, refers to the ex- 
tension of its activities during the first 
four months of 1927, chief among which 
was the purchase of the control of All 
America Cables, Inc., through the ex- 


International 





(1) Years ended March 31 





1926 Corporate Net Earnings 


Per Share 
1926 1925 1926. 1925 On 
American Power & Light Co. (1) $9,982,350 $8,847,791 494 4.53 Common 
Cuban Telephone Co 1,894,636 1,933,690 10.42 11.29 Common 
Mexican Petroleum Co 27,900,478 19,820,730 58.91 41.24 Common 
Western Pacific Railroad Co 2,470,263 2,451,067 1.72 1.68 Common 


1926 and 1927 








change of stock, a very large majority 
of which has effectively been deposited 
and exchanged. 

On March 21, 1927, the corporation 
also acquired through purchase for cash 
the controlling interest in the Monte- 
video Telephone Company, Ltd., which 
operates its principal telephone system 
with 14,095 telephones in the City of 
Montevideo, Uruguay. 

On March 11, 1927, telephone com- 
munication was. established between 
Havana and London by way of the cables 
of the Cuban-American Telephone and 
Telegraph Company and the land lines 
and radio service of the American Tele- 
phone and Telegraph Company, and 
this service is now generally available 
throughout Cuba. Other important de- 
velopments in Central and South Amer- 
ica and in Spain are referred to in the 
report. 

The International’s manufacturing op- 
erations were also greatly increased dur- 
ing the year. The combined sales of the 
International Standard Electric Corpo- 
ration and associated companies for 1926 
amounted to $39,485,000, as against $32-, 
449,000 in 1925. Orders on hand on Jan. 
1, 1927, amounted to $34,640,000, against 
$36,446,000 on Jan. 1,1926. The decrease 
of orders on hand was due to the greater 
production and delivery of most of the 
factories, as compared with the previous 
year, particularly at Antwerp, where 
three working shifts were maintained 
during practically the entire year, and 
the total number of employes increased 


from 6,240 on Dec. 31, 1925, to 9,365 on 
Dec 31, 1926. 

In Belgium, in cooperation with Les 
Ateliers de Construction Electrique de 
Charleroi, the Standard received orders 
from the Belgian Government for long- 
line loaded cables amounting to 125,009,- 
000 Belgian francs. 

In Italy, International Standard’s allied 
cable manufacturing company, Societa 
Italiana Reti Telefoniche Interurbane, 
obtained an order from the Italian Gov- 
ernment for long-distance telephone 
cables amounting to 527,000,000 lire. 

In France the International Standard’s 
subsidiary, Le Material Telephonique, 
obtained from the Government the initial 
order for its rotary automatic system 
for Paris. The completion of the com- 
pany’s new factory in the outskirts of 
Paris is being hastened, together with 
additions to its main building, in order 
to provide for this equipment and for 
additional national orders and export 
business. 

At London, Standard Telephones and 
Cables, Ltd., has started work on the 
new Wembley plant, which will provide 
in the course of the next three years 
manufacturing floor space of 500,000 
square feet. 


Mexican Petroleum Company 
The Mexican Petroleum Company, 
Ltd., of Delaware, reports a consolidated 
net profit of $27,900,478 for 1926, after 
interest, depreciation, depletion and Fed- 
eral taxes. After the payment of pre- 


ferred dividends, the balance was equal 
to $58.91 a share earned on the $45,- 
730,000 common stock. This compares 
with $19,820,730 or $41.24 a share earned 
in 1925, an increase of $8,079,748, or 
40.76 per cent. 

The consolidated profit and loss ac- 
count of Mexican Petroleum and owned 
companies follows: 


1926 1925. 
Profit from oper $40,264,299 $30,811,546 
Int. & amor (net) *708,909 379,336 
Dep. & depl. 8,717,730 7,761,480 
Fed. taxes, &c 4,355,000 2,850,000 
Net prof ; $27,900,478 $19,820,730 
Pfd. divs. 960,000 960,000 
Com. divs. cae 5,487,468 5,487,432 
Surplus ..... ‘ $21,453,010 $13,373,298 
Previous surplus 55,352,828 42,178,921 
Adjustments 9,173 199,390 
P & L surplus $76,796,665 $55,352,829 
+Credit. 

Total assets at Dec. 31, 1925, were 


$145,454,629, against $122,008,710 at the 
end of 1926, due largely to a change 
from $3,179,071 due from affiliated com- 
panies to accounts of $29,405,488 with 
affiliated companies. 


MERGERS 


HE past week was an exceptionally 

quiet one with respect to merger 

activities. Only two comparative- 
ly minor new consolidation projects were 
reported. 

Developments of the week 
that a new war is breaking out over the 
merger proposals for the Eastern rail- 
road systems. 


indicated 


New England Banks Merge 


The Merchants’ National Bank of 
Worcester and the Fitchburg Bank and 
Trust Company of Fitchburg will be 
consolidated as the Worcester County 
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Investment in a Necessary Industry 


The electric power and light industry is closely inter- 
twined with the entire industrial and social fabric of the 
It has been a major factor in creating the 
prosperity which we now enjoy and its contributions to 
the future development of the country will be of even 
greater importance. The employment of electricity is 
becoming more and more intensive as new uses are dis- 
covered and new applications made in the home and the 
These new uses and applications, promoting 
efficiency in industry and convenience in domestic life, 
will call for a continuous growth of the facilities of the 
electric power and light and the electrical manufacturing 
It follows that for many years to come the 
electrical field will be one in which investors will place 
their funds with confidence that they are investing in 
a growing and necessary industry with great future 


ELECTRIC POWER AND LIGHT INVESTMENTS 


Three Groups of Securities 


The electric power and light field offers directly 
three groups of securities in which the investor may place 


his funds. These are: 


1. The securities of local operating companies. 
2. The securities of holding or investment companies. 


3. The securities of finance, management and super- 
visory companies which supply expert assistance 
to operating companies. | 

A group of securities closely allied are those of com- 

panies which manufacture electrical apparatus, equip- 


ment and appliances. 


Each group of securities, and each class of security in 
each group, has a special appeal of its own to investors. 
All these groups of securities have the common charac- | 
teristic, however, that in the last analysis their value and 
attractiveness rest upon the assured continuing and 
increasing use of electrical service by the American 


public. 


Bonbright & Company 


Incorporated 






NEW YORK 


BONBRIGHT & COMPANY, Incorporated, is closely identified with the electric power and light industry, having 
financed numerous companies, the combined operations of which extend into every section of the United States. 
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National Bank. The Boards of Direc- 
tors of the two banks have already ap- 
proved the consolidation, and special 
meetings of the stockholders have been 
called for June 25 for ratification. 

This will mean the opening immedi- 
ately thereafter of the new bank, in the 
quarters of the present banks, with de- 
posits of about $32,000,000. 

This will be the first county national 
bank to be established in New England 
under the McFadden Banking act. 


Postum to Control Baker Co. 

It has been reported that the Postum 
Cereal Company, Inc., is seeking to ac- 
quire control of Walter Baker & Co., 
Ltd., one of the oldest manufacturers of 
chocolate products. The Postum Ccm- 
pany is represented as conducting nego- 
tiations through a leading banking insti- 
tution in Boston. The management of 
Walter Baker & Co., Ltd., is said to con- 
trol less than 25 per cent. of the out- 
standing stock. On Dec. 30, 1925, the 
Postum Cereal Company, Inc., acquired 
= entire stock of the Jell-O Company, 
ne. 


Eastern Railroad Merger Opposed 

Another battle over Eastern railroad 
consolidation was threatened this week. 
The central figure of the attack was 
Frank E. Taplin, Chairman of the Pitts- 
burgh & West Virginia, who has thrown 
down the gauntlet to the Baltimore & 
Ohio, the New York Central and the 
Nickel Plate in connection with the pro- 
posed absorption by them of the Wheel- 
ing & Lake Erie and Western Maryland 
Railroads. 

The first skirmish was won when Mr. 
Taplin succeeded in having himself, C. 
F. Taplin and George Fillius, all of 


Cleveland, elected to the board of the 
Wheeling & Lake Erie at the meeting of 
that road on Wednesday, while the sec- 
ond and latest successful move came 
when the Interstate Commerce Commis- 
sion permitted the Pittsburgh and West 
Virginia and the Wabash Railroads to in- 
tervene in the hearings on June 20 on 
the. applications of executives of the 
“Big Three” for memberships on the 
Wheeling & Lake Erie board. 

An important angle is given to the 
approaching controversy, the interven- 
tion of the Wabash appearing to indi- 
cate that the hand of Leonor F. Loree, 
President of the Delaware & Hudson, 
and the avowed enemy of the “Big 
Three” in consolidation matters, may be 
felt in the final battle over the Wheeling 
& Lake Erie. His connection with the 
present tangle is emphasized by the 
facts that William H. Williams, Chair- 
man of the Wabash, is also a director of 
the Delaware & Hudson, that both 
these roads held a leading position in 
Mr. Loree’s contemplated fifth trunk 
line system, and that both roads main- 
tain banking connections with Kuhn, 
Loeb & Co. 


CHANGES IN 
CAPITALIZATION 


CTIVITY in new corporate financ- 
A ing has shown a marked reduction 

from the record operations of the 
first three weeks of May. The falling 
off in total volume of new issues was 
apparent last week and an even smaller 
volume of underwriting was done in the 


week just passed. Part of the decline 
this week of course was due to the holi- 
day. 

Details of some of the more important 
issues brought out this week are t 
found in the following paragraphs and 
the reader is referred to The Annalist 
Index of current security offerings on 
Page 807 for details on all new security 
offerings of the week. 

Best & Co. Stock 

Best & Co., Inc., one of New Yor! 
leading stores, which specializes in wea! 
ing apparel and accessories and whos¢ 
ownership has been confined to a family, 


0 De 





has sold to Hayden, Stone & Co. 100,000 
shares of the no par common stock, out 
of the total capitalization of 150,000 


shares of common and $463,100 of 6 per 


cent. cumulative non-voting preferred 
stock. 

The present management of Best & 
Co., Ine., which is headed by Ancell H 
Ball, will retain one-third of the com 
mon stock. The preferred stock is all 
owned by employes of the company who 


may continue to hold it only during their 
employment. Assets of the company are 
estimated at $6,000,000, with net sales for 
the fiscal year ended Jan. 31, 1927, re- 
ported as $11,582,894, against $10,675, 
597 the previous year. Net profits for 
the fiscal year, after expenses and State 
and Federal taxes, amounted to $900,207 
against $815,560 the previous year, 0! 
$863,159 after preferred dividends, which 
is equivalent to $5.75 a share on the 
common 4s compared with $5.19 a share 
for the corresponding period in 1926 


Clover Valley Lumber Bonds 
The offering of a rew issue of $1,250, 
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per cent 


100 Clover Valley Lumber Company first 
tgage 6 per cent. sinking fund bonds 


due serially from May 1, 1928, to 1940 


vade this week by a syndicate 


headed by the Lacey Securities Corpora 
tion and Stone & Webster and Blodget 
Inc., at prices to yield from 5.50 to 6 


The company, established in 
1917, manufactures and sells California 
white pine lumber and has timber ré 
erves in excess of 2,200,000,000 feet 


before 


Net earnings for 1926, after depletion 


u depreciation and Federal 

axes, Were more than two and one-half 

nes the maximum annual interest re 
ements on these bonds. 


Empire Gas and Fuel Co. 
ering is made of the third issue 
irities provided for in_ the 
ecently adopted by the Empire 
: Fuel Company. The issue is 
$18,000,000 of the company’s 5 per cent 
al gold notes, offered by a group 
headed by Halsey, Stuart & Co., Inc., and 
Hallgarten & Co., and including E. H 
Rollins & Sons, Spencer Trask & Co., 
Cassatt & Co., A. B. Leach & Co., Inc.; 
W. C. Langley & Co., Paine, Webber & 
( Hill, Joiner & Co., Inc.; the Federal 
Securities Corporation and Henry L. 
loherty & Co. The notes, which will 
ture $6,000,000 annually from June 
28, to 1930, inclusive, are priced to 

i from 4% to 5% per cent. 


€ 


Fairbanks Company to End Loans 
Stockholders of the Fairbanks Com 
ny will meet on June 14 to consider 
adjustment of the capital structure. 
letter to them from the directors an 
inces the date. 
he letter says also that proceeds from 
ecent sale of the scale end of the 
pany’s business to Fairbanks, Morse 
& Co., with cash from the treasury, w'l] 
educe the company’s bank inde}! edness 
31,250,000 from $2,548,867, so owed on 
1, and that the banks have agreed 
accept $1,250,000 of 6 per cent. serial 
gold nctes in payment of the remainder, 
freeing the company from control 
by the banks. Under its agreement with 
e banks and an indenture securing thé 
rt the company will be unable to pay 
lividends on any class of its stock until 
the notes have been reduced to $500.000 
until the ratio of current assets to 
nt liabilities, including outstanding 
es, is at least two to one. 
Goodyear Tire and Rubber Company 
Goodyear Tire and Rubber Company’s 
back dividends on the outstanding 7 per 
preferred stock are to be funded 
rough the creation of a new preferred 
ock, which will be exchanged in suffi- 
cient amount to permit the present pre- 
red to take care of the arrears, accord- 
g to plans formulated at the first meet- 
, of directors of the company since the 
ttlement of the litigation over Good- 
ir affairs. 
Stockholders will meet in a_ special 
ion on July 11 at Akron, Ohio, to 
atify the funding plan, which, in addi- 
to providing for the creation of a 


ical power, industry is enabled to realize 
the advantages of better and cheaper liv- 
ing conditions for workers, and in many 
cases Closer proximity fo raw materials 
and markets. Development of the local 
demand immediately available—the grist 
mill, grain elevator, waterworks system, 
street lighting—justifies the initial in 
vestment by the utility company, which 
thereafter cooperates with the community 2 company af 960,000 
in building up local industries and at- Shih take Gane Eee _~ Lng 
tracting new ones. e In this healthy Read & Co., the proceeds to be used to 


trend the subsidiaries of the Middle West etire the company’s outstanding issues 
of first mortgage bonds, debenture bonds 


The small town finds electric power a 
strong ally. e~ As the evolution of in- 
dustry turns into a new and brighter 
phase, factories are released from concen- 
tration in densely populated urban cen- 
ters. To a substantial extent this has 
been made possible by the transmission of 
electric power from advantageously lo- 
cated generating stations, efficiently oper- 
| ated and adequate in capacity, to com- 

munities for miles around, sometimes 

bringing electric service for rhe first time, 

sometimes replacing inadequate local 


and simplified capital structure for 
he corporation, also involves the enlarge- 
ent of the Board of Directors to seven- 
en and the disposal of many issues of 
ecurities which in the past have been 
basis of numerous court actions. 
Following the directors’ meeting here 
e following was given out as the prop- 
osition upon which the stockholders will 
ote on July ii: 
“Approval of the issuance and sale by 
the company of $60,000,000 of first mort- 


+ 


) plants. «+ With the assurance to the Urilities Company are among the most nd prior preference stock, all of which 
‘ ite ‘ +e 
small community of ample and econom- active participants. ear interest coupons or dividend rate of 
. 8 per cent. per year. 


“Taking advantage by the company 
of the new General Corporation act of 
Jhio, which will go into effect June 9 
iext, to create a new class of preferred 

»ck without par value of an authorized 
1mount of 1,000,000 shares, bearing a $7 
dividend rate per year, redeemable at 


MIDDLE WEST 
UTILITIES COMPANY gly ag i 


j ind $100 per share in case of involuntary 
} iquidation or dissolution, and to have a 
inking fund of 10 per cent. of the com- 
Ms pany’s net earnings after deducting all 
charges, income taxes and purchase fund 
equirements on the new bonds and divi- 

dends on all preferred stocks. os 


Hershey Creamery New 
The Hershey Creamery Company has 
been organized under the laws of Dela- 
ware to acquire the assets and business 
of the Hershey Creamery Company of 
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The new company’s capi- 
talization will consist of $1,000,000 of 
6% per cent. first mortgage sinking 
fund bonds, $400,000 of 7 per cent. cumu- 
lative preferred stock and 60,000 shares 
of no par common stock. 

Eastman, Dillon & Co. and Stroud & 

o., Inc., offered this week the $1,000,- 
000 Hershey Creamery Company first 
mortgage sinking fund 6% per cent. gold 
bonds, Series A, due June 1, 1937, with 
stock purchase warrants entitling the 
holder to purchase no par value common 
stock of the company in the ratio of five 
shares for each $1,000 principal amount 


Pennsylvania. 


of bonds, at $10 a share to and including 
June 1, 1929, thereafter at $12 a share 


1931, 
and 


and there 
including 


to and including June 1, 
after at $15 a share to 
June 1, 1932. 
Great Western Sugar Issue 

The directors of the Great Wester 
Sugar Company will meet at Denver, 
Col., on July 8 to approve a proposed 
300 per cent. increase in the outstanding 
common stock of the company, it was an- 


nounced this week after the regular 
quarterly meeting of the board. a 
At present the company has 600,000 


shares of $25 common stock with en an 
nual dividend rate of $8. It proposes to 
issue three shares of new common stock 
of no par value in exchange for each 
share of the present issue, or a total of 
1,800,000 shares. 

The directors declared a regular quar 
terly dividend of 1% per cent. on pre 
ferred stock and $2 a share on common 
stock. 

Investors Corporation of Rhode Island 

A new issue of 10,000 shares of In 
vestors Corporation of Rhode Island $6 
convertible preferred stock, without par 
value, is being offered by Bodell & Co., 
at $100 a share. The company, formed 
two years ago, states that its assets con- 
sist of 47% per cent. in bonds, 40% per 
cent. in preferred stocks, 10 per cent. 
in common stocks and 2 per cent. in mis- 
cellaneous assets. It is controlled by 
Bodell & Co. It has outstanding a first 
preferred stock and a second preferred 
in addition to the present offering of a 
$6 convertible preferred. 

Jacksonville Gas Company Debentures 

The Jacksonville (Fla.) Gas Company, 
recently acquired by American Common- 
wealths Power Corporation through the 
purchase of the capital stock, has sold 
an issue of $1,500,000 6 ner cent. deben- 
tures, Series A, due 1952, to G. E. Barrett 
& Co. and Frederick Peirce & Co. Pro- 
ceeds of the issue, which will be offered 
to the public soon, will be used to retire 
outstanding debentures and bank loans 
and for other corporate purposes. 


Kay Copper Bonds and Stock 

Stockholders of the Kay Copper Cor- 
poration anthorized the issuance of $5,- 
000,000 of 7 per cent. fifteen-year con- 
vertible first mortgage bonds, and fur- 
ther authorized the directors to sell $2,- 
00,000 of these bonds for immediate 
construction purposes. They also au- 
thorized a reduction in the number of 
shares outstanding from 5,000,000 of $1 
par value to 1,000,000 of $10 par. This 
will provide 500,000 shares of $10 par to 
be exchanged for the present 5,000,000 of 
$1 par, and will leave 500,000 $10 shares 
in the treasury for bond conversion pur- 
poses. 

Mahlstedt Lumber and Coal Company 

Peabody, Houghteling & Co., Inc., and 
W. W. Townsend & Co., Inc., are placing 
on the market $1,475,000 ten-year 6% 
per cent. sinking fund debenture bonds 
of the J. A. Mahlstedt Lumber and Coal 
Company. The issue is priced at 99 and 
interest, to yield about 6.63 per cent. 
The company, said to be the largest 
dealer in builders’ supplies in Westches- 
ter County, recently purchased four con- 
cerns operating in Mount Vernon, White 
Plains, Yonkers and Croton-on-Hudson. 

Paige-Detroit Stock 

Holders of Paige-Detroit Motor Car 
Company common stock of record of May 
31 will have the right to subscribe for 7 
per cent. cumulative second preferred 
stock at $100 a share to the extent of 
one share for each 16.91 shares of com- 
mon stock held, according to a plan an- 
nounced yesterday for raising new capital 
for the company, $4,000,000 of which was 
forecast when the Graham brothers pur- 
chased control of the company recently. 

In addition, stockholders may sub- 
scribe for no par common stock at $10 
a share to the extent of one share for 
each 1.5972 shares now held. The New 
York Stock Exchange has ruled that the 
common stock shall be quoted ex rights 
on May 31. The right to subscribe will 
expire on June 10. 


New Process Stock Sale 

An issue of $1,000,000 7 per cent. cu- 
mulative preferred stock of the New 
Process Company, mail order house, is 
offered by Merrill, Lynch & Co., at the 
price of 99 and accrued dividend. Each 
share of preferred carries the privilege 
of purchasing one-half share of common 
at $25 a share. Common stock purchase 
warrants which will be attached to the 
preferred entitle the holders to subscribe 
for one share of common at $40 a share 
for each share of preferred held, up to 
July 1, 1930 

Railroad Bonds Authorized 

Proposals for two issues of railroad 
securities totaling more than $100,000,- 
000 were approved this week by the In- 
terstate Commerce Commission. 

The Erie Railroad was authorized to 
refund- 


issue $50,000,000 of 5 per cent. 
ing bonds, and to sell them at 91%. The 
sale has already been made, subject to 


the commission’s approval, and the funds 
will be used largely in refunding obliga- 
tions. 

The Southern Pacific was permitted 
to proceed with its financing of Oregon 
lines, which involves the issue of $61,- 
284,000 in first mortgage Oregon line 
bonds. As an incident to the bond issue, 
the Southern Pacific was permitted to 
incorporate with itself two corporations 
which it already owns, the Oregon & 
California Railroad Company and the 
Marion & Lind County Railroad. 

The new Southern Pacific securities 
will put into permanent form invest- 
ments which the railroad has already 
made. 

Richmond Water Works Bonds 

A new issue of $1,000,000 first mort- 
gage 5 per cent. gold bonds, Series A, 
of the Richmond Water Works Corpora- 
tion of Richmond, Ind., is being marketed 
by W. C. Langley & Co. and Halsey, 
Stuart & Co., Inc. The bonds are due in 
1957 and are priced at 96 and interest, 
to yield more than 5.25 per cent. The 
corporation, which is controlled by the 
American Water Works and Electric 
Company, Inc., reported net earnings 
equal to 2.4 times interest charges in the 
year ended on March 31. 

Rock Island-Frisco Terminal Bonds 

Speyer & Co., J. & W. Seligman & Co. 
and Guaranty Company of New York 
have purchased, subject to the approval 
of the Interstate Commerce Commission, 
$3,390,000 Rock Island-Frisco Terminal 
Railway Company first (closed) mort- 
gage thirty-year 42 per cent. gold 
bonds, due July 1, 1957, unconditionally 
guaranteed as to principal and interest, 
jointly and savaniie. by endorsement by 
the Chicago, Rock Island & Pacific Rail- 
way Company and St. Louis-San Fran- 
cisco Railway Company. The bonds are 
issued to refund a like amount of first 
mortgage 5 per cent. bonds, which ma- 
tured on Jan. 1, 1927. The bonds have 
been placed privately at 96% 
terest. 

Standard Oil Employes’ Stock Voted 

To provide shares for sale to employes, 
stockholders of the Standard Oil Com- 
pany of New York this week approved 
an increase of $12,500,000 in the author- 
ized capital stock. The authorized share 
capital is thus raised from $437,500,000 
to $450,000,000. 

It was necessary to authorize this in- 
crease because the quota of stock pre- 
viously allotted for employes’ subscrip- 
tions has been exhausted. Stockholders 
were advised of the plan on May 6, at 
which time it was explained that 172,912 


and in- 


shares had been issued to trustees for 
employes. 
The stockholders also authorized an 


increase in the number of directors from 
thirteen to fourteen. 
Municipal and State Loans 

A number of large municipal and 
State bond issues were announced this 
week. The City of Baltimore will sell 
an issue of $11,487,000 bonds and regis- 
tered stock on June 16, it was announced 
by its Commissioners of Finance. This 
issue, which will consist of $8,095,000 4 
per cent. bonds and $3,752,000 4 per cent. 
registered stock, will be the largest piece 
of municipal financing since the sale of 
$60,000,000 New York City bonds and 
corporate stock on May 11. 

Award of the issue of $3,000,000 Phila- 
delphia School District 4 per cent. bonds, 
due serially $150,000 each year from Dec. 
1, 1937, to 1956, was made this week to 

a syndicate composed of Drexel & Co. of 
Philadelphia, the Guaranty Company of 
New York, Brown Brothers & Co. and 
the Union Trust Company of Pittsburgh 
at their joint bid of 100.4056 for all or 


none. The bonds are being offered at 
prices to yield about 3.90 per cent. 


Award of an issue of $1,250,000 City 
of Kansas City (Mo.) 4% per cent. 
bridge bonds, due from 1931 to 1955, has 
been made to a syndicate composed of 
the Nationa] City Company, Stern Bros. 
& Co. of Kansas City and Smith, Moore 
& Co. of St. Louis at their bid of 102.399. 
The second highest bid, 102.179, was en- 
tered by the Bankers Trust Company, 
Kean, Taylor & Co. and the First Na- 
tional Company of St. Louis, and the 
third highest, 102.09, by Eldredge & Co., 
Ames, Emerich & Co. and Hannahs, Bal- 
lin & Lee 

The State of New Jersey will market 
$6,000,000 4 per cent. road bonds, due in 
1942, at 10 A. M. on June 21, State Con- 
troller N. A. K. Bugbee announced this 
week. The issue will ke dated July 1, 
1927; will be known as Series H and 
will constitute a portion of the author- 
ization for New Jersey’s road program. 

Officials of the State of West Virginia 
arrived in New York this week to care 
for final details of the loan of $4,000,000 
of West Virginia road bonds which was 
purchased last week by a _ syndicate 
headed by the National City Company. 
In the party are W. S. Johnson, State 


Treasurer; George W. Sharp, Secretary 
of State; Samuel T. Mallinson, State 
Auditor, and E. A. Dover, Chief Ac- 
countant. 


“West Virginia’s good roads program 
originally called for a bond issue of 
$50,000,000,” said Mr. Johnson. “That 
has been extended and there is now legis- 
lative authorization for a reissue of road 
bonds as fast as the old bonds are re- 
tired, and this $4,000,000 is a reissue. 
We have signed the entire issue, have 
collected the purchase price and have 
transferred it to the credit of certain 
West Virginia depositor banks.” 


MISCELLANEOUS 


NOTHER reduction in the interest 
A on long-term Government securi- 

ties was announced this week by 
Secretary Mellon in offering in exchange 
at par for Second Liberty Loan bonds, 
of which $1,697,337,050 are still outstand- 
of Treasury bonds bearing 
interest, maturing in 1947 
1943. The remaining 
bear interest at 
been called for 


ing, an issue 
3% per cent. 
and callable in 
Second Liberty bonds 
4% per cent. and have 
redemption on Nov. 15. 

The Treasury Department also offered 
to receive cash subscriptions for about 
$200,000,000 of the new 3% per cent. 
bonds, but purchasers will have to pay 
100% for the securities, or a premium 
of 50 cents on each $100 purchase. Un- 
der this arrangement the interest rate to 
each buyer is whittled down to about 
31-3 per cent. 

The $200,000,000 will be used, with 
surplus revenue of the Government, to re- 
tire about $378,000,000 of short-term cer- 
tificates which mature on June 15. 

On this operation the Treasury will 
save about $14,851,000 annually in inter- 
est payments. In March Secretary Mel- 
lon exchanged 312 per cent. Treasury 
notes for $1,360,000,000 of the Second 
Liberties, thereby effecting a saving of 
$10,200,000 in interest annually. 

The decision of Secretary Mellon con- 
cerning the June financing program has 
been awaited with interest by the finan- 
cial world, as there has been difference 
of opinion whether Mr. Mellon would feel 
that it was safe to make an offering at 
less than 3% per cent. Apparently the 
Secretary is confident that the continu- 
ance of easy money conditions and the 
desire of investors to retain long-term 
Government bonds will assure the suc- 
cess of the offering. 

The five-year note issue of March is 
classified as a short-term offering. The 
most recent long-term issue for purposes 
of comparison with the new issue was 
that dated March 15, 1926, which carried 
3% per cent. interest and sold at a pre- 
mium of 100%. 

This issue matures in 1956 and was 
made callable in 1946. Its yield at the 
slight premium asked of purchasers was 
3.714 per cent. There was an oversub- 
scription and allotments were held down 
to $494,898.100. 

The only other long-term Government 
bonds outstanding offered at less than 
4 per cent. interest since the United 
States entered the war are the First Lib- 
erty loan 3% per cent. bonds, which are 
tax-exempt. 

The Treasury is confident that prac- 


the outstanding Second Lib- 
erty bonds will be offered in exchange 
for the new issue, as the gradually 
shrinking total of outstanding long-term 
Government securities is an incentive to 
investors. 

Secretary Mellon called attention to 
the fact that where exchanges are made 
by holders of the Second Liberties, in- 
terest from May 15 to June 15 would be 
paid in cash. 

Of the original issue o 
Loan bonds of $3,807,865,000, about $750,- 
000,000 have been redeemed on various 
accounts and about $1,360,000,000 were 
exchanged for the five-year Treasury 
notes issued in March 


tically all 


f Second Liberty 





l 








Atmérican Glanzstoff Corp. to Build Plant 

The selection of Happy Valley, be- 
tween Johnson City and Elizabethton, as 
the site for the-rayon plant of the Amer- 
ican Glanzstoff Corporation to supply 
North and South America was announced 
this week. Construction will begin in a 
few weeks on units, estimated te involve 
immediate expenditure of $7,000,000. 

Announcement was made through Dr. 
Frits Bleuthgen, President of the cor- 
poration and Chairman of the Board of 
Directors of the Vereinigte Glanzstoff 
Fabriken, Elberfield, Germany, the 
parent organization 

The factory is designed as the largest 
of its kind in the We tern Hemisphere, 
the corporation recently securing a char- 
ter in Delaware with an authorized 
capital stock of $7,000,000. It has plans 
for enlargement and expansion of the 
plant to a value of $50,000,000 to pro- 
duce rayon by the acetate process from 
Canadian pulp wood 


Genera] Electric Special Stock Quandary 

Directors of the General Electric Com- 
pany are facing a problem in deciding 
the future of the special stock with which 
the company has paid extra stock divi- 
dends since 1925, it was said in the finan- 
cial district yesterday. The substitution 
of a $1 cash dividend this week for this 
stock dividend called attention to the 
fact that if the payment had been made 
in special stock, it would have brought 
the total of this issue outstanding to 
$50,000,000 or close to the authorized 
total of $56,000,000. 

The special $10 par stock is callable 
on any dividend date on ninety days’ 
notice at $11. Since the change in divi- 
dend payments was announced inquiries 
as to whether the stock would be called 


have poured into the General Electric 
Company’s offices. It was said there 
that the directors had taken no action 


toward calling the stock 


Bond Retirements 


Preliminary estimates indicate that a 
total of about $125,000,000 of bonds will 
be called for redemption in June, which 
will compare with redemption of $139,- 
828,278 in May and $235,975,660 in April. 
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Definite announcement has been made DIVIDEND CHANGES In view of the pending hearing before regular quarterly dividend of 15 cents 
+ My y cS 





so far of redemption ‘valls amounting to the Interstate Commerce mmission on his preferred stock was declared yes- 
$100,641,165 in June, and others are im- IVIDENDS and interest in cash and ‘the Chesapeake & Ohio's plan to take terday, all dividends being payable July 
minent, both as a result of refunding D s 5 over control of the Erie and Pere Ma 28 to stock of record June 17. 
operations and of sinking fund opera- stocks amounting to more than quette Railroads, few th - 





pay Pere Marquette Stock Dividend 


$500,000,000 were distributed on change in the dividend p ; ; 
| declaration of the 20 per cent. 


tions. ; - ; : 
June 1, it is estimated. Heading the list apeake & Ohio would be effected. The 


rmé 


























Some of the larger issues to be re- oe mmor tock dividend, which was ra 
—_ . - . <a Y vidend is yavable s ninon St : as ati- 
tired in June are American Public Ser- 'S the 40 per cent. stock dividend of the cae te a oF eee aie  ¢* hile tied by stockholders of the Pere Mar- 
vice Corporation first lien 6s, Serie A, to- United States Steel Corporation, which that of Hocking Valley is payable Juns juette Railway on May 18, was made this 
gether with the same company’s Series at the current market value of the new 30 to stock of record June 8. Office eek by directors of the road, the divi 
'B toe Series C “ or 814 277 700 6%s, ‘stock will total $248,000,000 and will of both roads were re-elected send a ee a ee Jd to stock- 
making an aggregate o »277,700. . ® as ’ ers ¢ > . 7. Officers 
The final figure for May redemptions °°PS!St of 2,033,210 shares. eee ee ne members of the sead's Executive 
are divided into the following classifica- Upward of 140 corporations are sched- _The General Electric Company fu nmittee, were re-elected at this week 
tions: uled to pay more than 180 cash dividends ee ee neg ge based on 2 recent sul \pplication will be made immediately 
: stanti is s stock by presenting he Interstate re Cr ssion 
Industrial Pe $39,742,700 on common stocks and preferred issues. ; mage en ir Recalihper T que tela . terstate Commerce Commission 
Publi , : ¥ : its stockholders with a 921,000,0 I r approval of this stock disbursement, 
be Utility ..... 48,699,200 Special announcements made this week crease in dividend disbursements on com is said, and to date there have beea 
State and municipal . 2,126,178 ji uidend ii he fol- mon shares. The company placed it nalentinnds Gust. hak bad ear okies 
Were 3708500 regarding dividends are noted in the fo , iat that body wi bj 
Rail ~ . 31.195,000 lowing paragraphs: common stock on a $4 annual basis by de it. At the meeting of stockholders in 
= - 3 —_— claring a quarterly dividend f $1, and yn May 18, an increase in capital, 
iscellaneous ere ae C&O. and Hocking Valley on $10 Basis also substituted an extra $1 cash divi umounting to $9,000,000, necessary for 
or 210.098.378 , ; dend for an extra dividend heretofore stock distribution, was authorized. 
WR 24200025 ase $139,828, Declaration by directors of the Ches- paid in special preferred stock he basis of the current market price 
: : : : apeake & Ohio and Hocking Valley Rail- Previously the company paid 75 cent ibout $135 a share for Pere Marquette 
The increase in redemptions in the last roads of quarterly dividends of $2.50 a quarterly, or $3 annually, on comn mon stock, the 20 per cent. stock 
week of May was made up chiefly of share on common stocks, piacing them on stock and an annual extra dividend of ividend would be equivalent to approxi- 
$1,300,000 Michigan Lafayette Building a $10 annual basis, took the financial one share of the $10 par preferres d for ately 5.3 per cent. on current holdings, 
Company 7s. district completely by surprise this week. each ten shares of common held rhe gether with the regular $6 dividend. 
STEAM RAILROADS [TEAM I ADS 
} Alabama Great Southern: 1927. 1926. 1925. Mobile & Ohio 1927. 1926. 1925 
r Gross .. : $828,078 $880,923 $833,159 3FOSs .. $1,550,179  $1,635,55: $1,594,391 
Net operating income baa 165,502 185,721 233,539 Net operating income 195,726 272.453  '990'225 
Ann Arbor: . New York Central aig 
Gross - 492,499 488,810 435,765 Gross 31,639,696 § 31,782.312 30,397,560 
Net after taxes. . 107,436 86,880 89,548 Net operating income P 4,994,748 5,275,650 5214 021 
a oa charges ‘ 47,866 21,675 34,096 wow York, New Haven & Hartford 
Atlantic t Line zross . 11,662,616 4 855.44 
Gross 2 mar ° 8,119,051 9,060,340 8,380,764 Net operating incom 2 012340 ey ered ” re on 
Net operatin income. 1,923,389 1,772,774 2 172,845 Surplus after charges 678,327 1.102'423 664,024 
Baltimore & Ohio: Norfolk Southern F 7 
Gross ... 19,941,262 19,332,583 18,233,554 Gross ... 929,844 890,650 800,066 
Net operating income .. 3,674,022 3,315,363 2,654,468 Net operating income 216 284 172699 118'873 
Bangor & Aroostook: Pittsburgh & Lake Erie 
Gross ; 769,423 621,326 723,064 Gross 2,582,054 2,583,865 2.568 401 
2 Net operating income 265,486 173,112 248,547 Net operating income 563.049 "619,828 706 783 
Surplus after charges. ; 184,196 88,430 a Pittsburgh & West Virgin 
Boston & Maine: ross 294,683 366,805 365.575 
Gross .... _.. 6,286,192 6,667,598 6,474,507 Net operating income 121/901 ie ine 137 881 
Net operating ‘income. - ee 926,139 1,177, 4 847,954 Pere Marquette 
| pangnine ater charges. wre ; 422,782 602,2 267,951 Grose 3,828,768 3,757,002 3,208,012 
uffalo ochester ittsburg et operating incom 790,908 502 406 
Geese. 1,348,466 1,366,086 —«:1, 185,848 Rock Island Lines _ aceanad 902,406 
Net operating income. 51,847 213,077 119,606 Gross .. 10,985,282 10,070,015 9,887,513 
Canadian National System : 21.776,705 20,278,871 17,658, 889 Net operating, =e yme 957,048 452,008 664,940 
j ER ae aE. 21, > 20,278, . . Surplus after charges 59, 28 14 
| Net. ra ezpenges. ‘- Sa 2,735,613 1,254,532 Rutland Railroad ‘ 467,501 
} entral o ew Jersey: , Gross 510,184 574,493 528,356 
| Gross aS 5,013,611 5,117,127 4,614,660 Net oper ating income 34.670 5. 335 6E 0 
j Ae operating one ; 1,059,590 1,102,027 735,328 St. Louis-San Francisco Syster t 95,335 6.048 
Chicago, Burlington uincy: Gross ... 7,127,420 7,323,029 7,048,011 
Gross ... 11,481,672 12,442,478 11,438,998 - Net operating income 1,338,566 1,602,087 1,446 071 
Net operating income. ; : 1,453,305 2,150,993 1,242,318 Surplus after charges 18 396 285 241 201 B27 
eo Great Western: 1.911.618 esses ane St. Louis Southwesterr , ‘ 2 27 
ED cacccavceseevsec ‘ ° li, ’ , ’ F G ‘ - 1,743 5 5,8 
Net operating income.. con ae 41,588 65,567 53,688 Net operating income $1563 2 S68 oo 508 
a Indianapolis & Louisville : 1.471.008 1.472.220 1,380,855 a after charges d108,106 833 34 875 
ross .... eae ; 471, 472, ,380, i 
Pe operating income ae 197,921 175,373 188,347 ——— eer 5,691,463 5, g74, 348 5,183,862 
icago, Milwaukee St. Paul: N icin 116 66 ge: 
Gross ; ss. 11,935,832 12,234,347 11,740,470 Bot qporeting charges aT 318 3st 516 Dad 
Net operating income. ; 141,055 448,169 54,903 Sontann Paritic , 216,2 
Chicago, St. Paul, Minneapolis & Omaha: : ; Gross ' 23,592,943 22,245,649 22,114,394 
DEE cs bceas eh dadnes aa awe 22S 2,038,776 1,861,282 Net operating income 3,227,354 2,431,381 1,517,331 
Pe ve operating i income. ; : 137,427 173,267 35,626 Southern Railway Co 
icago ton Gross 5 12,705,053 13,033,614 12,221,292 
Gross 5 falcata aitalaes tte, Se Gey tea ° r ‘ ‘ : .... 2,038,124 2,427,585 2,247,980 Net operating income 2 720.845 2,785,013 2 650.299 
Net operating income. nats es d12,947 170,708 213,837 Southern Railway System 
Coeage & Eastern Illinois: 1.977.584 2.004.296 apes Gross 16,605.592 17,331,004 
i RRBs enay se - ; ne .977, K . 900, NY ‘ income 3 : 
Net operating income. Kees 57,517 487,360 26,809 Texas & Pacific: setcagine pac 
| ee. 10,918,114 11,596,596 10,889,957 peg ce, «= SRS AER 2,002, 586 
TOSS .... -++-- 10,918, ,596, ,889, I » income 9 on4'9 
fist, opsrsting, income vaaoor—"oer.oat | Soa Tat Net operating income 2s SS 7 
inchfie ailr » Besaen 
pcre 687,136 648,515 727,764 + matt 1,900,894 1,469,559 
Net operating income. . 287,486 234,392 239,143 NI come 7 "460. 
Denver and Rio Grande Western: Net operating incon 787,393 460,712 
ED so cercsotacaneees . 2,344,023 2,397,497 2,230,521 fees Seer charges 511,513 187,027 
Net operating income. oo ; ; 289.135 410,785 427,642 Gross . 5,502,587 5,689,363 
Erie System (including Chicago & Erie): Net. after taxes 912 974 1059 134 
4 Gross k ; - 9,861,867 10,105,122 9,548,642 Surplus after charges 160.484 "352.855 
Net operating income. ... ‘nee sessees 963,088 1,215,096 1,511,295 Western Maryland: ee 
& Florida: ” "04 M128 
Georgia Gross 1,785,013 1,724,216 
RE ‘income Seer 16 308 ay 127, Lt Net operating incom 423,132 374 564 
os 7 Surplus after charges 179,560 134,315 
Cast Paras: come 20 tans Wheeling & Lake Erie 
Gross .... . . --+ 7,900, 485,546 7,312,926 Gross .... Bs 1,415,591 1,658,400 1,664,910 
Net operating income -» 1,144,022 699, 158 698,322 Net operating income 236,387 310,410 74/350 
Gulf Coast Lines: senene pen 7 s 
Gross Kecbike We wastes PF ‘ eee . i Ry ,921 1,424,025 — on — = 
Net operating income. : sha 205,697 439,091 504,346 OWER AN rILITIES 
| Hocking Valley: ; ; eanes 208,061 512,290 Barcelona Traction, Light & Power ; 
Gross .... a .. 1,746,285 1,432,357 1,574,269 Gross... 7,058,939 6,905,343 
j Net operating income. ; ; 353,223 80.071 261.252 Net after expenses 5,009,048 4,683,638 
International-Great Northern : Figures in pesetas es 
[ Gross ...... Pee . 1,504,148 1,395,813 1,350,788 Brazilian Traction, Light & Power eee 
Net operating income. i ‘e 133,175 106,227 99,751 Gross . 3,053,071 3,021,732 2,194,295 
Surplus after charges.......... 15,396 11,621 4,680 Balance after g™pense Daas vo oe no vn os 1,743,614 1,715,372 1,247,878 
Kansas City Southern (including Texarkana & Fort pecs Power & I earnings ‘ % ae 
Gross .... Pont PEE PU TE PT meee ay 1,806,747 1,846,693 1,642,760 Net after ta 158s, 133, 99% 1,442,628 
‘ Net operating ‘income. ..  'B32)105 467,110 283,028 a ~premrthes Electric owes 
I i ve <a : sen Cee 6,861,946 6,499,918 Net after taxes and Copre iation...-.. 834,331 
! Net operating income... , siiom 941,069 1,500,649 1,304,983 Metropolitan Edison (including subsidiari« ; : 
} Long Island: Gross .... 848,934 767,075 692,029 
BE. cok enansces REE ted ve ee ee 3,282,716 3,109,645 2,829,411 Balance after tax depreciation. ... 365,685 327,685 301,512 
Net operating income. ... i ...+. 304,059 294,788 325,940 Public Service of New Jersey (including suk a . ee 
hvil Gross ... 9,945,319 9,180,437 7,830,952 
Louisville & Nashville: r] 9,030 
Gross err ere 12,162,313 11,437,964 10,567,590 Net after taxes and charges 3,117,347 2,839,803 
Net o erating ‘income. ; ... 2,030,077 1,759,044 1,453,141 Surplus after charges 1,587,736 1,308,257 994,096 
Maine Centra 
A RE ae siesSecaua: eens hebben 1,598,373 1,587,672 YTHERS 
ne atter SOR ‘ cenebseocke? Ae 22,944 24,739 lantic. Gulf @ W _ 
inneapolis au Atlantic, Gu est Indies Steams} es and 
Gross .... : , Sian aie 1,029,490 1,135,487 1,025,020 subsidiaries: 
\ Net after expenses... - ‘ sae 169,812 cb . cademt March gross 3,529,444 3,684,959 2,555,625 
Missouri- -anene- Texas Lines: Net after depreciation 423,431 281,274 260,348 
—. ae ; koa hegthbaabe 4,552,170 4,175,434 4,410,426 Gross income .. 491,969 332,947 229 299 
Surp age aie ; sd 237,754 203,708 318,185 Surplus after taxes and charges 270,705 92,982 97,182 
Micsrurt Pacific: New York Dock: 
Gross ... . , joa pewid aaa 8,812,107 10,735,535 10,118,235 Gross ..... 299.675 283,601 279.998 
Net operating income. re weseeee. 155,080 1,398,576 1,147,695 Net after expenses 162,124 142,049 150,600 
Surplus after charges. é Se PER 1,240,980 440,740 343,099 Surplus after taxes and charges 63,604 53,552 50,436 
ef 
‘ 
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News of Foreign Securities 





\HE Berlin Boerse has 
not yet recovered 
from the apprehen- 
sion that helped to 
precipitate the recent 
panic. Bankers are 
still forcing specula- 
tors to reduce their 
commitments. 

Carl Friedrich von 
Siemens in a public statement declared 
that stocks are still far too high and 
predicted a further general decline. The 
average dividend yield of eighty leading 
stocks at present prices is about 3 per 
cent., and Siemens predicts that the de- 
cline will have to continue until the 
yield returns to reasonable figures. 

Reports from German industry are 
very favorable. Many textile firms are 
already complaining of insufficiency of 
skilled labor. The cotton trade is doin 
best, cotton spinning concerns being sol 
out for seven months ahead, and other 
textile firms for four months. 

Shortage of yarn and unbleached cloth 
prevails to an extent which has ad- 
mitted of considerable imports from 
Czechoslovakia and Alsace. The woolen 
branch is fully occupied with Autumn 
and Winter orders. The silk industry 
also is busy, though complaining of the 
effect of the rise in lira exchange on 
prices of raw material. 

Among the favorable indications are 
a decline in unemployment, amounting 
to 124,000 during the first half of May. 
On the other hand, bankruptcies in the 
first half of May were 226 against 192 
in the second half of April. 

The news of the week which most in- 
terested the Berlin market was the loss 
of 32,700,000 marks of gold by the 
Reichsbank in the report covering the 
week ended May 23. The announcement 
caused no great surprise, however, for 
it was already known that 22,000,000 
marks of gold had been sold to England 
and America. The remaining 10,000,000 
it is supposed was sold to the United 
States. 

At present the Reichsbank is prepared 
to export still more gold if the foreign 
exchanges again move adversely and if 
the Reichsbank reserve of foreign bills 
is further depleted. President Schacht 
of the Reichsbank does not, however, de- 
sire any inflow of foreign exchange as 
a result of loans contracted by Germany 
abroad for non-productive purposes. 

His complaint against such financing 
is that the capital obtained from such 
foreign short-term operations is used for 
financing “prolongation credits” at the 
Boerse. But these credits, since they 
are callable only on Stock Exchange set- 
tlement days—that is, twice a month—are 
not, in his opinion, really liquid assets. 
The Reichsbank repudiates the idea of 
again rationing the volume of its dis- 
counts as it did in 1924, but it is known 
to be requiring its branch offices to in- 
vestigate severely the purposes of all 
credits demanded and in particular to 
reject finance bills. 

On the money market day money is 
plentiful at 4% to 6% per cent., but 
owing to uncertainty of future develop- 
ments time money is almost unobtain- 
able. 








— mey prices on the Berlin Stock 
a 


Exchange on June 1 were as follows: 
Par Value Price Price 
in in in 
Rchsmks. % of Par. Dols. 
Farbenindustrie “ 254% 120.52 
Berliner Handels... 200 222 105.23 
Deutsche Bank....... 100 160 37.92 
Darmstadter Bank 100 218 51.57 
DE witacecescenés 500 117 138.55 
A. E. G. adele coe 155 36.74 
Siemens & Halske.... 700 225% 374.11 
Schultheiss .......... 20 335 198.48 
Packetfahrt ui 300 123 87.45 
North German Lloyd 40 12214 11.59 
Disconto Comm..... 150 15544 55.28 
Dresdner Bank.... 80 158 29.96 
Reichsbank ..........1,000 168 398.20 
Commerzbank ...... 60 163 23.18 
Harpener ........ .1,900 178 421.86 
Gelsenkirchen ... -. $00 156 295.78 
Mannesman ice, ae 160 227.52 
Ver. Stahlwerke......1,000 136% 322.91 


Italy 
Commodity prices in Italy have con- 
tinued to decline. The index number of 
yet Italian prices, compiled and 
cabled by the Chamber of Commerce at 





Last week 
Previous week 
Same week in 1926 
Year to date 

1926 to date 


10 Foreign Government bonds 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended May 28, 1927, and for the year 1927 to date, together with 
comparative figures for the same week in 1926, was as follows: 


FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. YeartoDate. Same Week 1926. 
British cons. 2%s.. 55%@ 5411 55%@ 55%  55%@ 54 56%4@ 56% 
British 5s -.. ..100%@100% 10054@100%4 102%4@100% 1001%4@100% 
British 4%s 954%4@ 95% 95%@ 95% 97 @ 94%, 94% 
French rentes (in 
Paris) . ; 55.90@55.05 57.40@56.05  60.00@51.75 47.90@47.00 
French W. L. (in 
Paris) 74.90@73.85 75.85@75.20 79.90@61.00 54.50@53.85 


N. ¥. Stock 

Exchange. N. ¥. Curb. 
. $13,160,000 $3,873,000 
13,779,000 4,948,000 
.. 11,877,500 2,672,000 
. ..411,910,900 129,362,000 
. . 269,895,850 54,768,530 

High. Low. 

ce 105.97 








Milan, was 525.6 for the past week, ac- 
cording to Professor Irving Fisher, com- 
paring with 542.1 the week before, 547.3 
two weeks before, 552.2 three weeks be- 
fore and 562 four weeks before. 

Following are the prices for Italian 
industrial shares on May 31 quoted in 
dollars on the basis of prices on the 
Milan Stock Exchange. 


Bid. Ask. 
Banca Commercial] Italiana. . 61% 6: 
Credit Italiano ‘ s .. 388% 39% 
Adamelio Elec .. 115% 12% 
Italgas . 12% 13% 
Italian Edison m ... 28% 2% 
United Electric Service , 5iz 6% 
Lombard Electric ; 41% 42% 
S. I. P. Electric -. % 8% 
Adriatic Electric ‘ 10%, 11% 
Term Electric . 19% 2% 
Seso Electric one 6 
Pirelli (Rubber) . 31% 32% 


Montecatini 5 hn wees 10 11 


Flat Motor 1%, 18% 
Snia Viscosa nee 10% 
Navigazione Generale Italiana... 25 25 
Cosulich ; oa onan 9 10 


France 

The somewhat reactionary movement 
on the Bourse last week is reported to 
have been due to the greatly diminished 
purchases of securities by foreigners 
and the lessened activity of local trans- 
actions. French trade and industry are 
slowly adapting themselves to the new 
conditions created by last Autumn’s re- 
covery in the franc, but activity in- 
creases only slightly in any line of trade. 
The middle classes undoubtedly have con- 
fidence in Poincaré, but in Paris finan- 
cial circles some doubt is still expressed 
‘as to whether the forthcoming elections 
may not greatly alter the composition of 
the Chamber of Deputies. 

The large purchases of gold in New 
York last week for French account at- 
tracted renewed attention to the re- 
sources of the Bank for effecting such 
foreign purchases. The holdings of for- 
eign exchange acquired by the Bank of 
France in connection with its sale of 
francs are entered without specified de- 
scription under what is called “sundries 
account” on the assets side of the Bank’s 
statements. This account rose 944,000,000 
francs last week, which is taken to cor- 
respond at least approximately to the 
Bank’s purchases of exchange. 

It is impossible to discover from ex- 
actly what source purchases of the franc 
are now being made. Undoubtedly the 
greater part represents funds sent to 
France by foreigners speculating for a 
rise in the franc or, more specifically, 
for the rise in French securities. Those 
operations have diminished since the 
break on the Berlin Boerse, because at 
one time the Germans were the largest 
buyers of francs. 

But aside from these foreign purchase: 
there has been continued return o7 
French capital from abroad. This 
usually takes the form of sales of for- 
eign securities belonging to French in- 
vestors. In addition there has been -fre- 
quent conversion into francs of numerous 
small loans which French manufacturers 
had contracted abroad, especially in 
Switzerland, where they had been able to 
obtain credit more easily than in France. 

It is impossible to say just what pro- 
portion of the buying of francs has been 
attributed to each of these three cate- 


gories. Return of French capital during 
recent months has not been up to the 
high scale noted in the earliest weeks of 
the year. 

Hungarian Municipal Loans 

Offering of $20,000,000 City of Buda- 
pest 6 per cent. bonds, due on June 1, 
1962, was made this week by a syndicate 
headed by the Bankers Trust Company, 
Blyth, Witter & Co. and Marshal] Field, 
Glore, Ward & Co., at the price of 92, 
to yield about 6.60 per cent. Foreign 
associates will offer simultaneously 
$3,500,000 in Holland and $5,750,000 of 
the bonds in London and in other Euro- 
pean centres. The bonds are callable at 
par after Dec. 1, 1927. 

Proceeds of the loan will be used to 
improve the city’s municipally |/owned 
water works, gas, electric light and 
power plants and the municipally owned 
tramways which are being operated un- 
der private management. A portion of 
the ‘proceeds of the loan will be made 
available for the construction of dwell- 
ing houses and public buildings and for 
the refunding of $3,000,000 notes already 
issued for these purposes. 


Hungarian Bond Drawings Held 

Speyer & Co. announce that the first 
drawing for the sinking fund of the Hun- 
garian consolidated municipal 7 per cent. 
loan has taken place and that the drawn 
bonds, represented by interim receipts 
bearing identical serial numbers, will be 
payable on or after July 1 at par at their 
office, 26 Pine Street. They also an- 
nounce that the fourth drawing for the 
sinking fund of the Hungarian consoli- 
dated municipal 7% per cent. loan has 
taken place and that the bonds so drawn 
will be payable on and after July 1 at 
par at their office. 


Argentine Provincial Issue 
A new issue of $1,500,000 Province of 
Sante Fe, Argentine, one-year 6 per 
cent. Treasury gold notes has been sold 
by the Chase Securities Corporation and 
Blair & Co., Inc., at 100 and interest. 
The notes may be called at any time 

after Nov. 1 at 100 and interest. 


Chilean Bonds Called 

Kuhn, Loeb & Co. and the Guaranty 
Trust Company of New York, fiscal 
agents for the Mortgage Bank of Chile 
(Caja de Credito Hipotecario), an- 
nounce the redemption of a part of both 
of the bond issues of this institution out- 
standing in this market. The bankers 
have drawn by lot $106,500 of the prin- 
cipal amount of the guaranteed sinking 
fund 6% per cent. gold bonds maturing 
in 1957 and $78,000 of the principal 
amount of the guaranteed sinking fund 
pa per cent. gold bonds maturing in 

1. 


Austria 

The following cable was received this 
week from the Vienna Chamber of Com- 
merce: 

“President Tilgner of the Vienna Cham- 
ber of Commerce before the plenary 
meeting of the Chamber referred to the 
International Economic Conference re- 
cently held in Geneva as necessary in 
order to spread conviction that the pre- 


vailing European foreign trade policy is 
on the wrong track. He expressed the 
opinion, however, that the Continent 
cannot hope to see the practical result of 
this conviction soon. He made the point 
that Austria, whose power of subsistence 
after she was deprived of her former 
markets has become a usual object of 
eulogy, cannot wait ten years or longer 
for Europe to return to saner counsels 
but will shortly have to reshape her trade 
policy.” 

Tilgner’s speech showed that an unde- 
niable improvement of economic condi- 
tions compared with the situation existing 
one year ago does not shut the eyes of 
leading men to the necessity of Austria’s 
inclusion in a larger economic unit. The 
economic improvement of Austria is be- 
coming visible not only in the dropping 
of unemployment figures and larger 
stocks of orderes, but financiers and in- 
dustrialists possessing cpportunities to 
observe conditions closely point to a 
slow growth of confidence in all sections. 

The failure of Central European Stock 
Exchanges to respond strongly to the 
crash at Berlin is taken to prove that 
the economic tie between the three Cen- 
tral European markets is far stronger 
than between any of them and Berlin. 

Closing prices on the Vienna Stock 
Exchange for May 31 were as follows: 


In In 
Schig. Dols. 
Niederosteriche Escompt 26.2 3.70 
Bodencredit Anstalt. 22.5 3.18 
Creditanstalt (new shares 76.0 10.74 
(5 old equal to 1 new) 
Mercurbank ......... 6.4 31 
Unionbank ..... = 6.7 95 
Wiener Bankverein (new shares) 34.2 4.83 
(3 old equal to 1 new) 
Alpine edpe aden 13.8 3.19 
kin code hae exe 26.5 3.74 
A. E. G. Union.... 7.4 1.95 
Leykam Josefstal. 13.2 1.87 
Staatsbahn ....... 37.9 5.36 
Siemens .......... 24.9 3.52 


Austrian Bank Stock Offered 

Dillon, Read & Co. are offering 22,500 
American trust certificates at a price of 
$93.75, or approximately 166 per cent. 
cf par value at current exchange rates, 
as part of a block of new shares which 
they recently acquired in the Wiener 
Bank Verein. The offering  repre- 
sents 9,000,000 Austrian schillings par 
value of capital stock. 


Mexico 

Two important news items on Mexican 
affairs have come to hand. One is the 
resignation of Ambassador Sheffield and 
the other a decree promulgated by Presi- 
dent Calles which boycotts all American 
goods for Mexican Government require- 
ments. This decree is said to be in retali- 
ation against the refusal of the Amer- 
ican Government to supply Mexico with 


ammunition, airplanes and 


Y other sup- 
plies needed to fight rebels. It is too 
early as yet to conclude as to the full 


import of the embargo, but it is evident 
that it will not help to foster friendly 
relations between the two countries. The 
resignation of Ambassador Sheffield of 
fers no surprise, as it has been expected 
for some time. 
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Canadian 
Securities 


}ECURITY markets of 
Montreal have been 
firm and moderately 
active. The offering 
of Bel! Telephone of 
Canada first 5s estab- 
lished, as expected, a 
new low yield basis 
for corporation bonds. 

van, The weekly letter 
from Greenshields & Co. of Montreal 
points out that Bank of Montreal shares, 
selling at 229 last week, made not only 
a new high since the war but apparently 
the highest at which the shares have 
sold since Stock Exchange records have 
been kept. Concurrently, new high marks 
were set by Royal Bank of Nova Scotia 
shares. Seasoned preferred stocks con- 
tinue in demand around their best prices 
of the movement. 

“In the more speculative section of the 
market,” the letter states, “business has 
tended to converge on a few issues and 
price movements have been somewhat 
more irregular. A new high for all time 
in Brazilian Traction was recorded con- 
currently with the publication of the 
company’s earning statement for April, 
this statement showing an increase in 
net earnings despite the fact that in 
April a year ago the company was fa- 
vored by an.exchange rate some 3 cents 
per milreis higher than in April of the 
current year. Apparently the March- 
April period represented a definite turn- 
ing point for the company in overcoming 
the unfavorable effects of a lower rate 
of exchange. The expectation persists 
that later in the year there will be a sub- 
division of the shares, and this combines 
with favorable earnings to make the 
stock a favored medium for speculation. 
Another important leader in the market 
has been Massey-Harris common, which 
continues to be bought in the expectation 
that a dividend of $2 a share may be 
started later in the year. 

“The continued activity of new con- 
struction stands out as one of the most 
encouraging developments in the general 
business situation. The Dominion Bureau 
of Statistics’ summary to April 30 shows 
total permits for the first four months 
of the year at the highest level in the 
eight years since the present record cov- 
ering about sixty-three cities was started. 

“The automobile industry, whose rise 
to an important position among Canada’s 
infant industries has been sensationally 
rapid, is also reporting new high records. 
Production for the first four months of 
the year totaled 81,892 cars, a gain of 5 
per cent. over the corresponding period 
of 1926. Output in April of 24,611 cars 
was the second greatest total for any 
month in the history of the industry. As 
we are now in the period of maximum 
production, it is more than probable that 
the 1926 record of 205,116 cars, valued at 
$124,000,000, will be considerably bet- 
tered.” 














Brazilian Traction 

Compared with last year’s results net 
earnings for April increased much more 
than for March, the April increase 
amounting to $28,242. This is taken to 
indicate that later on this year, when 
the milreis will probably be quoted on 
a higher basis than at the corresponding 
period last year, earnings of Brazilian 
will show considerable further gains. 


Canadian National Railways 

Increases of $1,497,833.75, or 7.39 per 
cent. in gross earnings, and $75,219.47, 
or 2.75 per cent., in net earnings, are 
shown by the operating summary for 
the Canadian National Railways during 
the month of April, 1927, as compared 
with April of last year. 

Working expenses during the month of 
April, 1927, increased by $1,422,614.28, or 
8.11 per cent., and the operating ratio 
for the month was 87.09 per cent. as 

gainst 86.51 in April, 1926. 

Tuckett Tobacco Company Report 

A gratifying increase in earnings and 
a moderate improvement in working cap- 
ital position are revealed in the annual 
report of the Tuckett Tobacco Company, 
Ltd., for the twelve months ended March 
31, 1927. Net earnings applicable to the 
$2,500,000 outstanding of common stock 
amounted to 8.20 per cent. as compared 
with 6.74 per cent. for the previous fis- 
cal year. 














The New York Times Weekly Index to Notices of 
BOND REDEMPTIONS, DIVIDENDS, MEETINGS 


The New York Times publishes weekly in cir¢ular form a list of bond redempt 


appearing in The Times Financial advertising columns the preceding week 
interested upon written request. 


REDEMPTIONS. American Tobacco Company, T! art! 
~ 1%% on Pfd. Stock May 26, Page 
Ajax Rubber Company, Inc., Ist Mtge. 15- ee & Light Compa rt 
Yr. 8% S. F. Gold Bonds due Dec. 1, 1936. $1.75 Per Share on 7% Pfd. Stock ‘ 
May 24, Page 39 May Page 
Allerton Corporation, The, 5% Conv. Gold Associated Dry Goods Corporat t 
Notes, dated Feb. 1, 1925. May 25, Page 35} Per Share on Common Stock, for purpose 
_American Ice Company, 15-Yr. 7% Conv. | said Dividend each Certificate for Comn 
Gold Deb. Bonds. May 27, Page 39| Stock at the par value $100 per share 
Beech Creek Coal & Coke Company, Ist standing on July 9, 1927, will be tre 
Mtge. 7%40-Yr, S. F. Gold Bonds, due June representing 4 shares of said C 











1, 1944. May 24, Page 39./1%% on Ist Pfd. S c: 14% 

Central | Leather Company, 20-Yr. 6% Ist Stock. ' on May 2s 2 
Lien 8S. F. Gold Bonds. May 25, Page 35 Atlas Power Company, $1.00 

Chicago Junction Railway Company, Equip- | Common Stock. Ma 
ment Notes, Series of 1928-1935. Atlantic Terra Cotta Compar 

x é _May 23, Page 37] Pfd. Stock. May 

_Ciego de Avila Water Supply & Electric Belding Hemingway Compar 
Corp., 1st Mtge. 6% Gold Bonds. Share on No-Par Value Common St 

May 24, Page 39 May 2 ag 
British-American Tohacco Compar 


City Investment Company, All Outstanding 

Bonds. : May 26, Page 39 

Columbia Gas & Electric Company, 3-Yr. 
25. 


Interim Div. of 10 pence Per Shar 
British Income Tax on Ordinar 


5% Gold Notes, dated May 1, 19 May 
May 27, Page 39] Buer Aires, Province of, Coupons o 
Computing-Tabulating-Recording Company, aoceenas a F Gold Bonds r d 


% 30-Yr. 8. F, Gold Bonds, due July 1, 1941. | Loan of 1926, dated Dec. 1, 192 
, P : : May 27, Page 39 | 1957, will be payable at Halle 
Consolidated Gas Company of the City of | and’ Kissel. Kinnicutt & Co 

Pitter. lst Mtge. 3% Gold Bonds, due : May 27 e 38 
"eb, 1, 1948. May 24, Page 39 tuffalo & Susquehanna Ra : 

Duquesne Light Company, Ist Mtge. & Coll. Pn ale | nde, 36 on Pfd } 

Tr. 30-Yr. Gold Bonds, Serics A & Series B. 5 ; : May 28 











May 25, Page 45 Cz , zones inir 
Fried Krupp Aktiengesellschaft, Essen, a ot pte _ S 
Germany, i Loan of 1921. May 23, Page 37 a H 
Gair, Robert Company, ist Mtge. 7%; Gold Chelse Soshadtme Bate Dendelt 
Bonds, dated Jan. 1, 1923, May 25, Page 35 | 10m cn Garital Stack | | Man OS 
Great Falls Power Company, Ist Mtge. Childs Company, Qrtly. 1% E 
Bonds, dated May 1, 1911, May 24, Page 39] 0c Per Share on No-Par-\ 
Holbrook Hall, ist Mtge. 7% Gold Bonds, | stock ee ; M 
dated June 1, 1926. May 27, Page 39 City Light & Traction Com} Mt 
Hungarian Consolidated Municipal Loan, 3s, 1952, June 1 coupons 
20-Yr. 7%% Secured S. F. Gold Bonds, Ex-| |,’ Doherty & Co. 8 2 
ternal Loan of 1925. May 27, Page 39 Community Loan System iaif 
Hungarian Consolidated Municipal Loan. | year Dividend on Stock. — g 
20-Yr. 7% Secured S. F. Gold Bonds, Exter- Community Water Sers 
nal: Loan of 1926. May 27, Page 39 $1.75 Per Share on 7% Pfd. Sto 
Illinois Central Railroad Company, 15-Yr. 7 . May 
5%% Secured Gold Bonds. May 27, Page 39 ‘ » Comps Ortl 1%% 
International Silver Company, All'6% Gold | griiy. tgee bn Common Stoel 
Debenture Bonds, due Jan. 1, 1933. pipe Mi 5 M 
May 27, Page 39 * » Stee Sompany f Ar 
Klots Throwing Company, ist & Coll, Tr. me a — May Page 
Gold Mtge. 7% Bonds. May 27, Page 39 Cundinamarca, Departmer 
Lehigh & Wilkes-Barre Corporation. 5%% | Colombia), Coupons of 20-Yr 
Serial Coll, Tr. Bonds, Series I. Secured S| F. Gold Bonds, Seri 
: . May 24, Page 39] pec. 1. 1926. due Dec. 1, itt 
Liberia, The Republic of, 5% S, F. Gold able at Haligarten & Co. and Kiss¢ Kir 
Loan, due July 1, 1952. May 24, Page 39} cutt & Co May age 
Repeated May 26 Electric Light & Power Corpor 
Lukens Steel Company Ist Mtge. and Deed | $175 Per Share on Pfd. Stor 
of Trust, dated Nov. 1, 1920, Ist Mtge. 20- : ‘ M 
year 8% Gold Bonds. May 24, Page 39 Folmer Graflex Corp., Ser Anr 
. Repeated May 27] of 3%% on 7% Cumulative Pfd. St 
Missouri Pacific Railroad Company Ist and a May 2 Pag 
Refunding 6% Gold Bonds, Series C. Forshay, W. B., Company, M D 
May 26, Page 39/44: No. 25: No. 63. Payable ir 
Michigan Central Railroad Company 6% _* ‘ct ah pe Ma 
Equipment Gold Notes, Series of 1928-1935. | (General Gas & Electric p 
’ May 23, Page 38] piciae aa tattows > Per Shar n $8 
Montana Power Company, The, All 7% Cu- one 4S mee k = bite a- 81.7 Pe 
mulative Pfd. Stock May 27, Page 39] Share on $7 Cumulative Pfd. Stock ass A 
National Stee] Car Lines Equipment Trust | ¢) 75 per Share on Cumulative Pfd. Stock 
Ctfs., Series C, dated Dec. 1, 1923. | Class B: 37%c Per Share on Common Stock 
May 24, Page 39 Class A + Page 


New York Telephone Company, 30-year S. ; 5 Stone Cx 
F. 6% Gold Deb, Bonds, due Feb. 1, 1949. ($173 Per rae ene a als 
May 25, Page 35 . _ May 24. Page 
































Pan American Petroleum and Transport nate — — ry 
Company Ist Lien 10-year Marine Equipment _ eae Roy Ps. mp any § 
*% Cony. Gold Bonds. May 27, Page | a — ; 

’enick & Ford, Ltd., Inc., Ist Mtge 6% » . eae 
S. F. Gold Notes, dated Dec. 1, 1923" ~ PASEEREORAL VOL CONDE 

May 23,. Page 38 | 0% Stock. puny. Gane tan ton 

Philadelphia Electric Company, The, ist Bn apg Be heel ao M e fT ae 
Lien and Refunding Mtge Gold Bonds, 5K% ay ow re \ oT ; yd ‘ 
Series, due 1947, May 23, Page 38 aa wpe OF 

Pittsburgh & Lake Erie Railroad Company, | °" Pf, Stock ated, Qrtly. Ser St 

he 6% Equipment Gold Notes, Series of Loew's Incorporated, Qrtl nA : "9: 
1928-1935. May 23, Page 38 on Capital Stock Ma : g 

Pittsburgh, McKeesport "& Youghiogheny| ,,UUdlow Manufacturing Asse +e 
Railroad Company, 6% Equipment Gold Notes, | Per Share on Stock BB — 
Series of 1928-1935 May 23, Page S7{ .. Mahoning Investment Company, $ 

Pittsburgh, Youngstown’ & Ashtabula Rail- | Share on Capital Stock —— 
way Company, ist General Mtge. Bonds. Martin-Parry Corpor n 

May 27, Page 3x | ©" ‘ apital Stock May) E 

Poland, Republic of, 25-year S. F.' External | ,,Medellin, Municipality of, Coupor 2 
8% Gold Bonds May 23, Page 38| External 7% Secured Gold Bond f 

Shaffer Oil and Refining Company, 1st | @ated Dec. 1, 1926, due Dec 
Mtge. Conv. 6% S. F. Gold Bonds. payable at Hallgarten & Co. ; 

May 27, Page 39 May ge 

Siemens & Halske, A. G.; Siemens-Schuck- Memphis Power & Light r Qr 
ertwerke, G. m. b. H. 10-year 7% Secured | $!.75 Per Share on Pfd. St 
S. F, Gold Bonds, due Jan. 1, 1935. a May 2 

May 24, Page 39 Mexican Light & Power C« J 

Toledo Edison Company Prior Pfd. Stock | Semi-Annual] interest ¢ y ‘ Mtge 
8% Cumulative, Series A. May 27, Page 38|°0-Yr. Bonds, payable at Ban | 

Trinity Building Corp. of New York Ist | London, England; Canadian 
Mtge 20-year 54% S. F. Gold Loan Certifi- | merce, Toronto and Montrea . 
cates, due June 1, 1939. May 23, Page 37 | York Agency. . May 2 Page 

Tristate Baking Corporation, Inc.. Mtge | Montana Power Company, 1% t 
Bonds. May 23, Page 37 | Stock. May 

Tubize Artificia} Silk Company of America Motion Picture Capital Cort 
ist Mtge. 10-year S. F. 8% Gold Bonds,| 2% on Pfd. Stock and 25 
Series A. May 26, Page 39 | Common Stock M Be 

Union Electric Light and Power Company National Bank of Commerce N York 
of Illinois Ist Mtge. Gold Bonds 5%%, Series | Qrtly. 4% on Capital Stock 
A, due Jan. 1, 1954 May 27, Page 39 M 

United Steel Works Corporation 25-year National Power & Light Con 
6%% S. F. Mtge. Gold Bonds, Series A and | $1.75 Per Share on Pfd. Stock 
Series C. May 23, Page 38 May g 

United Utilities Company Ist Coll. Tr. 6% National Public Service Corpora 2 
Conv. 30-year Gold Bonds. May 27, Page 38| 40c¢ Per Share on Class A Common Stock 

Wisconsin Central Railway Company May 2 g 
(Marshfield & Southeastern Division) 1st North America Company, The 
Mtge. Bonds, dated May 1, 1{#1. on Common Stock, in Common 

May 25, Page 35|1%% (75¢ Per Share) on 6% Cur € 
Stock. May 24 age 
DIVIDENDS. Pennsylvania State Wate Serv ( 
ration, Qrtly. $1.75 Per Share on $7.() fd 

American Locomotive Company, Qrtly. 1%% | Stock. May I € 
on Pfd. Capital Stock; $2.00 Per Share on Quebec-Jacques Cartier Electr 
Na-Par Value Common Capital Stock. Coupons of Ist Refunding Mtge 

May 23, Page 36} Gold Bonds will be paid at Bar 

American Piano Company, Qrtly. 1%% on} Manhattan Company May 27, Page 38 

Pfd. Stock and 75c on Com. Stock. Remington-Noiseless Typewriter Cor} 
May 27, Page 38| tion Qrtly. $1.75 per share on Pfd ch 

American Sugar Refining Company, 1%% Ma 8, Page 

on Pfd. Stock and 14% on Com. Stock. Republic Iron asd Steel Company Qr 
May 27, Page 38'1%% on Pfd Stock May 27, Pag S 


The New York Times leads all publications in the world in volume of financial 
advertising. In the five months of this year The Times published 1,402,368 agate 
lines, nearly twice as much as any other New York newspaper. The Times 
censorship excludes thousands of lines of advertising monthly which does not 
meet its standards. 
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Business Statistics 


DOMESTIC RAILROAD EQUIPMENT ORDERS (1 












































. ; ~Reported in The Railway Age of—- 
ransportation P. C. De- May 28, 1927. May 21, 1927. May 29, 1926. 
parture Locomotives 7 17 88 20 
Five-Year From Freight cars : 560 28 
Revenue Car Loadings Period or Date 1927 Average. Aver. Passenger cars .. ‘ 52 , . 
All commodities. .. Week ended May 21 1,016,803 953,465 + 6.6 Rails (tons) ‘ ; < 30,000 
Grain and grain products Week ended May 21 38,266 39,476 3.1 Structural steel (tons) ‘ ; 2,445 10,350 17,800 
—_ ge KX - e. oo ees ended may 21 172, 106 i ph, . +4 
‘orest p ucts ... Week ended May 21 72,206 2. s , & RICES (23) 
Manufactured products ... Week ended May 21 644,332 597,287 + 7.9 hieemany 4 t : 3 
All commodities. . .... Year to May 21 20,326, 169 18,585,128 + 9.4 (Average of daily quotations) 
Grain and grain products Year to May 21 866,637 868,890 — 0.3 —-Week Ended-—— -- 
Coal and coke.. .. Year to May 21 4,291, 010 3.734.740 +14.9 May 28, 1927 May 21 1927 May 14, 1927 
Forest products Year to May 21 1,409,563 1,468,081 — 4.0 Heavy melting steel at Pittsburgh $15 $15.70 $15.75 } 
Manufactured products ... Year to May 21 12,740,153 11,506,924 +10.7 | 
Freight car surplus Third quarter May 245,113 254,070 — 2.1 GOLD MOVEMENT THROUGH THE PORT OF NEW YORK 
Per cent. freight cars serviceable. May 1 94.1 90.7 + 3.7 Th a : } 
Per cent. locomotives serviceable. May 1! 85.5 80.4 + 6.3 (Thousands of dollars) 
Gross revenue. ee . Year to Apr. 1 $1,487,318,467 $1,421,988,337 + 4.6 —_-Week Ended- b4 
SEED... scctene ane .. Year to Apr. 1 1,171,602,156 1,147,608,418 + 2.1 May 25, 1927. May 18 1927 May 11, 1927 
Taxes Year to Apr. 1 89,114,766 79,137,239 +12.6 Exports o ee ee a bios 176 284 : 
Rate of return on property invest- PEE SRinWadandiemises sos ccddevavenpanes ; ; 137 11,993 24,000 
ent Fair return 
Eastern District. ..... ; ..Year to Apr. 1 5.76 5.75 + 0.2 COAL AND COKE PRODUCTION (5) 
Southern District Year to Apr. 1 4.52 5.75 —21.4 (Thousands of net tons) 
western District ; .... Year to Apr. 1 ee en “4 -Week Er ae 
United States as a whole -- Year to Apr. 1 4 . eee Bituminous coal : May 21, 1927 May 14 orm “May 22, 1926 
ota ieee , 8,402 P 282 i 
SUMMARY OF IDLE CARS AND CAR LOADINGS Average daily 6.273 1400 ear 
AMERICAN RAILWAY ——— — Sa 1.970 1.989 1.750 
May 14 May7 Ape 30 r. 23 Apr. 16 Apr. 9 Beehive coke: | 
Car loadings.... 1,028,126 1,024,416 1,026,440 ABS5 215 56,875 959,474 Tota! —e , 156 148 211 | 
Apr. 22 Apr. 14 Apr. 7 Mar. 31 Mar. 22 Mar. i4. Average daily 26 25 35 
IdJe cars... ‘ Tho, 298 800,345 284,967 280,692 284,966 287,783 
THE ANNALIST WEEKLY INDEX OF SENSITIVE COMMODITY PRICES 
GROSS RAILROAD EARNINGS —_—______Week Ending ; 
1927 1926 Net Change. P.c. May 31, 3927 May 24, 1927 May 17, 1927 
Third week in May, 6 roads $9,705,376 $10,283, 152 $577,776 — 5.63 Hides .... Settee eceeees 174 173.4 177.2 
Second week in May, 13 roads 14,872,278 15,103,054 230,776 - 1.53 Zinc paves : 140.9 140.2 143.0 
First week in May, 13 roads if 15,252,550 14,306,734 + 945,816 + 6.61 Steel scrap tees 131.6 131.4 133.1 
Fourth week in April, 13 roads. . 19,895,469 18'769,562 + 1,125,906 + 6.00 Average 149.0 148.3 151.1 
Third week in April, 13 roads........ 14,590,611 14,241,283 + 349,327 + 2.44 Wholesale price index ; moti 142.1 141.5 140.9 
Second week in April, 13 roads..... 14,742,573 14,402,687 + 339,866 + 242 Sensitive price index neceses 104.8 104.8 107.2 
First week in April, 13 roads , 15,204,434 15, 166,695 + 37,739 + 1.00 
Fourth week in March, 13 roads. . 22,052,923 22,226,451 173,528 — 0.78 PIG IRON PRODUCTION (8) 
Third week in March, 13 roads ‘ 15,190,382 14,973,426 + 216,956 + 1.45 May. 1927 A pri M 192¢ 
Second week in March, 13 roads ian 15,453,141 14,781,223 + 671,918 + 4.55 y. —— ae ——. Soe 
First week in March, 13 roads.... 14,995,998 14,308,298 + 687,700 + 4.81 Total (gross tons) oosenee 3,387,370 3,422,4 3,481,428 
Fourth week in February, 13 roads 14,632,602 14,742,040 109,438 — 0.74 Average daily (gross tons) ; i 109.270 114 112,304 
Third week in February, 13 roads 14,545,407 14,540,989 { 4,418 0.03 
Second week in February, 13 roads... 14,758,017 14,563,085 + 194,932 1.33 BLAST FURNACES (8) 
First week in February, 13 roads ; 14,230,561 14,180,984 + 49,577 0.35 June 1, 1927. May 1.1927. June 1. 1926 
Fourth week in January, 13 roads 19,730,700 19,198,456 + 532,244 2.77 Total stacks ’ 362 —~ 364 —s a 871 \ 
Third week in January, 13 roads..... 14,070,737 14,195,271 124.534 — 0.87 Number in blast aha tags ts a 211 220 228 
All Steam _ Railroads: : Per cent. active ast 58.3 0.4 61.5 
Month of February ..... ‘ eee 468,994,433 487,004,335 — 18,009,902 - 3.70 
Month of January ..... : . 487,004,335 481,418,187 + 5,586,148 + 1.16 STEEL SCRAP PRICES (23) 
(Average of daily quotations) 
May, 1927 Apr., 1927 Mar., 1926 
INTEREST RATES Heavy melting steel at Pittsburgh : $15.63 .‘ $16.66 $16.46 
: ——Week Ended—— — 
May J 1927 May 29, 1926 Year to Date THE ANNALIST INDEX OF BUSINESS ACTIVITY 
Cali loans .......... See Te 444@4 4144@3, 5 @3 —_——_—_——_—_ 1927—_______ 1926 
Time loans, 60-90 days. ‘ 4 Bat 4 3 May. Mar. Feb. Jan De Nov Oct 
Time loans, 6 months. : 44404 44@4 4 Pig iron production 104.7 #106.2 98.8 96.5 94.6 96.4 107.4 110.2 
Com. disc., 4-6 months.... ‘ 44@4 42@4 4 Steel ingot production -*109.0 114.0 102.5 98.2 94.0 96.9 100.5 112.3 
Freight car loadings ; . 100.9 104.1 101.1 97.9 102.4 104.7 104.2 
ei — 4 Electric power production 104.8 103.2 103.0 104.0 103.7 104.4 
GOLD AND SILVER PRICES Bituminous — production 91.5 Fog 124.8 114.4 123.3 128.0 111.6 
id in London 84s 11 S45 lid 84s 94d S4 11 Automobile production : 00. 98.4 92.9 65.9 82.7 94.4 
Bar ne ‘in London jvaaban aed 26740 wag ig2 rt . aon ‘a Cotten consumption i gt re = : 117.8 1086 107.0 
York one 574c@564gc ool consumption . . 4. 90.5 2 
aus Gaver & Wow vee 7 aa Boot and shoe production 99.8 101.5 96.3 00.0 98.8 105.7 | 
Zinc production ; 95.4 99.8 97.9 101.3 108.0 110.6 110.9 } 
CRUDE OIL (18) Combined index *102.5 107.0 103.4 106.2 103.2 103.7 105.0 
-Week Ended 
May 28, 1927. May 21, 1927. May 29, 1926. THE ANNALIST INDEX OF BUSINESS ACTIVITY 
Average daily production (barrels) 2,498,300 2,478,000 2,010,500 (Average daily data for component series ———- for seasonal! variation) 
——— 1927 
. I M Feb i 
WHOLESALE FOOD PRICES Pig iron production (thousands of tons). io? $ Apt 100.8 98 2 36 i 
-Week End Steel ingot production (thousands of tons). ee 162.0 145.2 142.7 132.9 
May 28, 1927 May 21, et “May 29, 1926. he ae car loadings Leggy a of os). :: 177.8 183.0 177.2 171.3 
290- ectric power production (millions o w. ours). ‘ 215.3 219.1 § 7 
The Annalist Index (1890-1690=100) 202.855 202.683 208.060 Bituminous coal production (thousands of tons). 1,594 2,166 Lost | 
Passenger automobile production (thousands of cars) 11.98 12.27 11.13 
AVERAGE DAILY SHARES SOLD, NEW YORK STOCK EXCHANGE Automobile truck production (thousands of trucks) 1.46 1.80 2.12 
(Thousands of shares) Total automobile production (thousands).... . 13.44 14.41 14.07 13.25 
Cotton consumption (thousands of bales)...... 24.10 25.74 24.04 22.92 
eek Ended-——— Wool consumption (thousands of pounds).. Swawee ; 1,720 1,971 1,817 1,742 
May 28, 1927. pm 21, 1927. May 29, 1926. Boot and shoe production (thousands of Pairs) ; 1,070 1.098 1.032 
Rails ose : 599 387 207 Zinc production (short tons).... 1,656 1,726 1,687 1.739 
Industrials . 1,722 1,712 1,119 *Subject to revision. +Revised 
Total ......... 2,320 2,099 1,326 Continued on Page 807 
BROKERS’ LOANS 
NHDW YORK REPORTING MEMBER 
BANKS. FOREIGN AND DOMESTIC EXCHANGE RATES 
(Thousands of dollars.) 
For Own For Out-of For The range of exchange on the principal foreign centres for the week ended May 28, 1927, compares as follows 
en ———. oa Banks. Others Total ee ee Sh oe 4 CABLES 
May 2,161 1,172,589 859,900 2,964,650 : ‘ w S6. Wael'atianes. Year 06T to Date. * ET 
May on eae 1 ane fae aes rr Par Country Week’ ——_ . —S ™ — wien “a 3 wah " — —_—— "Ta Hich, ™ —S 
May '4..978.588 1.182391 758.047 2:919:926 £.0006—London ............ 4.8531 4.85%, 4.85% 484% 486% 4.801) 4.85:5 4.85), 4.86 4.84% 4.86% 4.86%; 
Apr. 27..935:588 1'143°294 804.112 2.882.994 19.30 —Paris oenesene 3.91% 3.91% 3.974 390% 3.41 3.16% 3.92% 3.91% 3.98 3.90% 3.41% 3.17 
Apr. 20..912,277 1,150,982 814.864 2.878.123 13.904 —Belgium ....413.89 13.88% 13.91% 113.88% 3.37% 3.07% 713.90 713.89% 413.92%4 13.89% 3 37%, 3.08% 
Total Total 19.30 Switzerland ....... 19.24 19.23% 19.30% 19.21% 19.37 19.34 ° 19.25 19.24% 19.31% 19.22% 19.39 19.36 
1927. Demand. Time. Total 19.30 —Italy .............. 5.48% 5.39% 5.67% 421% 3.88% 3.71 5.48% 5.39% 5.67% 4.22 3.89 3.71% 
May 25 2,256,491 708,159 2,964, 650 40.29 ~Holland coocen ee 39.99 40.03 39.91 40.20 40.16 40.05 40.01 40.05 39.93 40.22 40.18 
May 18. 2.218.539 712,344 2.930.883 19.30 —Greece ............ 1.32 1.31% 1.36 1.26 1.34% 1.31 1.32% 1.32 1.36% 1.26% 1.35 1.31% 
May 11. (195,283 719,662 2,914,945 oe ae 17.57 17.56 18.11 15.41 15.18% 14.56 17.58 17.57 18.12 15.42 15.20% 14.58 
May 4 2,204, 715, 2,919,926 26.28 ME onscccaane 26.71 26.67 26.68 26.61 26.30 26.24 26.73 26.69 26.70 26.63 26.32 26.24 
ane Z einer Gains Sarees 26.80 —Sweden ............ 26.76 26.74 26.80 26.66 26.78 26.75 26.78 26.76 26.82 26.68 26.80 26.77 
Pp . 201, 878, 26.80 —Norway ........... 25.94 25.81 26.18 25.41 21.79 21.59 25.96 25.83 26.20 25.44 21.81 21.61 
nen — pensnsekens 02% 02% 03% .02 07 04 .05 .03 .05 03 15 13 i 
, \. —Calcutta ......s600. 36.31 36.25 36.56 36.06 36.31 36.25 36.37 36.31 36.62 36.12 36.43 36.37 | 
FAILURES (DUN’S) 78.00 —Hongkong ......... 49.50 49.25 5238 47.88 55.25 55.00 4962 4937 5250 4800 5537 5512 j 
-Weekx Ended = : = 66.50 66.00 70.25 62.00 76.25 76.25 66.62 66.12 70.37 62.12 76.37 76.37 
May *. = May a. 26 56.78 —Straits Settlements.56.12 56.12 56.25 56.12 ws. 56.24% 56.24% 56.37% 56.25 Md 
Tot. py 000. Tot. $5,000 108.82 Shanghai ..........63.50 62.50 66.13 49.13 71.88 71.63 63.62 62.62 66.25 59.25 72.00 71.75 } 
East = a a” 49.83 —Japan .............4652 46.15 49.21 46.15 47.02 46.90 46.62 46.25 49.31 46.25 47.14 47.02 
ow ll eee 115 «57 «(112té«*SWG 50.00 —Manila ............ 49.87 49.87 49.88 49.50 50.00 50.00 50.12 50.12 50.13 49.75 50.25 50.25 
West . ib 127 76 108 69 97.33 —Colombia .......... 97.68 97.56 98.28 97.32 - ah 97.68 97.56 98.28 97.32 #3 | 
Pacific . . 2s 66 2 42.44 —Buenos Aires.......42.31 42.25 42.50 41.18 40.12 40.06 42.43 42.37 42.62 41.30 40.22 40.18 ! 
: a: om “tee some 7 7 “er Sera 11.81 11.81 12.12 11.62 15.22 15.05 11.87 11.87 12.18 11.68 15.27 15.10 
Spanos States a ™ = 7 23.83 —Germany .......... 23.6944 23.68% 23.78 23.66 23.81 23.81 23.69% 23.68% 23.78 23.66 23.81 23.81 
anada 5 14.07 —Austria ............ 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 
—Week Ended—— 19.30 —Poland ............ 12.00 12.00 12.00 11.50 10.50 10.00 12.00 12.00 12.00 11.50 10.50 10.00 
May 2. = May a. 24 me Czechoslovakia ... 2.96 2.96 2.96 2.96 2.96 2.96 2.96 2.96 2.96 2.96 2.96 2.96 
ver 19. Yugoslavia ........ 1.76 1.76 1.76% 1.75% 1 76% 1.76% 1.76 1.76 1.76% 1.75% 1.76% 
Bast Tot. $5,000 Tot 0. 19.30 —Finland ........... 2.52 2.52 ° 2.52 2.52 2.52% 2.52 2.52 2.52 252, 252, 2 52%, Te 
| " 0 19.30 —Rumania .......... 61 .60 67 j 40% -38 61 -60 -67 52% 40% -38 
West ‘hm 82 50 20.31 —Hungary e . 17.62 17.50 17.62 17.40 0014% -00144% 17.62 17.50 17.62 17.40 0014% 0014% 
acific . *The figures given under ‘“‘demand”’ are offered and bid prices for 500-ruble notes, while under ‘‘cables’ 
United States 22 = 341 204 Quotations for belga, new Belgian currency, one being equivalent to five paper francs. oe Be ees eels 
Canada sin , 27 16 
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Mississippi Power Company, 
Gulfport, Mississippi 


Georgia Power Company, 
Atlanta, Georgia. 


Alabama Power Company, 
Birmingham, Alabama. 


Pensacola, Florida 


Gulf Power Company, 


Gulf Electric Company, 
Mobile, Alabama. 


South Carolina Power Company, 
Charleston, S. C. 
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SOUTHEASTERN POWER & LIGHT COMPANY 
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Southeastern 


Power & Light Company 


HE South has entered a period of 

advancement which gives promise 

of bringing it on a parity with, if not 
above, other sections of the country in in- 
dustry and agriculture. 


The progress of the Southeastern States 
is based on their rich mineral resources, 
fertile farming lands, equable and health- 
ful climate, abundant hydro-electric power 
at reasonable rates and competent native 
labor. This area is criss-crossed by navi- 
gable rivers and trunk line railroads and it 
has strategically situated seaports. Oppor- 
tunities today for the establishment of new 


enterprises parallel the pioneer days of 
the West. 


Intimately identified with the extraor- 
dinary development of the Industrial South, 
is the Southeastern Power & Light Com- 
pany. It is a holding company, interested 
in electric, gas and transportation utilities 
in the States of Alabama, Georgia, Florida, 
Mississippi and South Carolina. Organized 
in 1924, it succeeded to the interests of the 
Alabama Traction, Light & Power Com- 
pany, Limited, the same year, and has since 
acquired interests in various other public 
utilities in the Southeast. 


The operating companies of 
the Southeastern Power & 
Light Company serve the major 
part of a territory extending 
from Charleston, South Caro- 
lina, on the east, to Central Mis- 
Sissippi on the west, a distance 
of approximately 600 miles, and 
from the southern border of 
Tennessee on the north, 
to the Gulf Coast on the 





south, a distance of approximately 350 miles. 
The area served contains approximately 
140,000 square miles and has a population 
of about 5,000,000. The individual com- 
munities served by these operating compa- 
nies have a connected load of approximately 


1,250,000 horsepower. 


The communities in this territory are 
served by a network of transmission and 
distribution lines aggregating over 11,000 
miles in length, from sixty-six generating 
stations with a total capacity of 920,000 
horsepower. Of the generating stations, 
twenty-three are hydro-electric plants hav- 
ing a combined capacity of over 700,000 
horsepower and forty-three are steam power 
plants aggregating over 220,000 horse- 
power. Seventeen additional sources of 
power, with a total capacity of over 300,000 
horsepower, are available under lease agree- 
ments. The total available generating 
capacity of the several operating companies 
is over 1,220,000 horsepower. 


Electric service is supplied directly to 
379 communities, and indirectly to 107, 
including most of the important seaboard 
and inland cities. Thirteen gas systems are 
operated. The transportation properties, 

consisting of street railway and 
motor coach lines, serve 24 of 
the larger communities. 


This sketch of the proper- 
ties in which the Southeastern 
Power & Light Company is 
interested reveals one of the 
most modern, well balanced 
and efficiently operated public 

utility systems in the 
United States. 
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Business Statistics 








Continued from Page 802 NEW PASSENGE! \ MOBILE REGISTRATIONS 

STOCK MARKET AVERAGES oo aan eee a 1926 
High “Yow.” Last. “igh “"Low. Cast High “Uwe 1 in ua a ae 

ast. ig w as i Ow. uast. ; s tal 38 9 38 3° ‘ ‘ 6.6 
25 rails ....... 11756 «108.67 116.54 «118-90 107.52 «108.37 «0385.92 «90.07 © EReral Motors (tota os 22 22 2 Ge 
25 industrials ..,.215.43 197.99 213.89 204.21 190.65 199.17 150.54 145.20 150.08 Buick “761 768 683 702 7.44 
50 combined .....166.46 153.33 165.21 158.49 149.09 154.27 12046 114.77 120.97 ais 3 84 362 312 228 114 
F os midis Oldsmobile 1.52 1.54 1.56 1.62 1.60 
BOND AVERAGES Oakland 1.09 94 1.04 1.17 1.59 
| —— me 1927 --- ———Apr., 1927..—_—_- ————May, 1926—— Cadillac 66 70 69 78 81 

Hig. L. ow Last High. Low Last. High Low. Last La Salle 26 19 

| 40 bonds vatesas Se 91.23 91.23 91.56 91.12 91.12 87.70 87.28 87.65 Ford (total) 21.18 22.65 26.72 31.1 35.11 
Ford 20.95 22.44 26.51 30.89 34.87 
{ BOND YIELDS Lincoln 17 21 21 24 24 
: May, 1927. Apr., 1927. May, 1926 Hudson-Essex (tota 8.91 8.32 72) 6.97 6.91 
Yield on ten high-grade bonds 4.165% Pr 1sT% 4 366% so fs ta O88 

udson 2.08 2.06 2.21 2.2 
: BONDS SOLD, NEW YORK STOCK EXCHANGE Willys (total) 5.83 5.25 4.56 4. 3¢ 4.14 
(Par goa - Overland (Whippet 4.19 3.70 3.19 2.81 2 86 
May, 1927. r., 1927. May, 1926.  eeenn 2 Oo 
, Corporations ........... siege $188 834.500 $18B BBL B50 $162'341,500 ofan 24 4.97 4.83 ig 3.49 
United States Government :. 32/019; 600 24°743,550 20/574.900 D ode ipl ¥; 416 35 4 5 7'88 
Foreign end -.. 22. 68,217,000 79,686, 700 55,818,500 Nash. 400 4.16 4.36 5 7.88 
t lesen Loe GR FREESE 3.23 3.58 2.52 2.52 2.87 
ME sa vicasseeé tenes 195,000 70,000 78,000 Studebaker 3.00 3.45 2.51 2 5s 2.87 

) 2 ION enna 229 19 seme sata Gat Erskine 23 13 01 

Geena . +++» $8284,266,100  $303,362,100 $238,918.00, /rskine . 206 184 198 23 2.89 
COMMERCIAL PAPER RATES (2) Star = — S= = 

May, 1927 Apr., 1927. ant 5 7 7 6 
4-6 months, names of choice character, average of - sap sis a Locomobile 123 143 il 75 = 
weekly quotations : caw sanian 4.12% 4.08% 1.92% Fen —: 1 22 1.23 2 1 Or 99 
*Subject to revision. +Revised — “4 77 65 46 22 37 
Chandl 76 59 54 54 59 
SOURCES OF DATA Paige .- a a a ea ey 
(1) Railway Age. (13) New York State Department of Labor Marmen .. 38 42 28 13 
(2) Commercial and Financial Chronicle (14) S. W. Straus & Co Auburn 35 39 37 24 
alg ge “ean : : , Peeriess 31 29 32 29 33 
(3) The F. W. Dodge Corporation (15) American Bureau of Meta) Statistics Franklin 27 21 23 27 19 
(4) Federal Reserve Board (16) American Iron and Steel Institute. Velie 22 16 15 12 12 
(5) United States Department of Commerce (17) Aberthaw Company Jordan +4 Po rf a 4 
(6) United States Department of Labor (18) American Petroleum Institute 0 amatalaaa 16 ik 23 x iB 
(7) United States Department of Agriculture (19) American Railway Association pen 15 15 11 l § 
! (8) The tron Age. (20) United States Department of the Interior. Stutz - 09 09 10 4 10 
t (9) Bradstreet's. (21) Silk Association of America Elcar Oo 4 39 va 4 

(10) National Lumber Manufacturers’ Association (22) Motor and Accessory Manufacturers Assoc Miscellaneous = Lar a. P a “" : " 
| (11) Dun’s Review (23) American Meta! Market. {Data not yet ava 2 : Cenenee, ees A ae 
; (12) United States Department of the Interior, (24) Federal Reserve Bank of New York Michigan, Mississipr Nebrask : York Ohio, Tennessee, Tex West 

H Geological Survey (25) American Zine Institute Virginia 











Ind ity Offer: 
ndex of Current Securit erings 
BONDS BONDS BONDS STOCKS 
Alexandria Hotel (Los Angeles) Realty Haverhill, Mass., $341,000 cou 3%s, due Rock Island-Frisco Terminals R c Fiorence Steve Co. $1,000,000 7% im conv 
—— $1,350,000 1st 644s, due 1947, price par, April 1, 1928-1947, yield 3.55% fo 3 60%, of- $3,390,000 1st (closed) 30-yr g 4 & eferred, M, J, S D, par $100, price par, 
yield 6.50%, offered May 25. M. Lewis fered May 25. Curtis & Sanger; Stone & due July 1, 1957, price 9% { ield 7 and 30,000 shares common, no 
& Co., Los Angeles. Webster and Blodget, Inc., Boston. offered June. 1 Speyer & ¢ & V r, price $53.25 yie Id 7 W% offe red May 
Aton, Amavilie, Texas, $000,000 1st reg ae  Mgrshey, Creamery Co. $1,000,000 let stg Su Ccnewan, Province of, § hee om 
. 143, Series ‘‘A’’ (with stock purchase war- Saskatchewan, Province 0 22.4 se ere 
notes, ty & S be = yey 15, 9 §2- {037 rants), J & D, due June 1, 1937, price 99%, g 44s, J & D, due Ju 1957, } Foothills Oil & Gas Cv., Ltd., 100,000 shares 
a iookane ore ake - cian vield 6.50%, offered May 31. astman, offered June 1. Wood, Gundy & nmon, no par, price $2.50, offered May 
. . » ilion o., N. Y.; Stroud & Co., Inc., N. Y 2 Doherty-Easson Co., Ltc Toront¢ 
,000 Ist re 64s, M & S 15, due Sept. 15, Philadelphia . , lee 
" mes | Tum-A-Lum Lumbe r Ce Walla Walla Fountain Square Bldg., Inc., Cincinnati, 
—~ 4 March 15,, 1837, “Chicas ad _ Home Service Co., Los pagite. $1,500,000 Wash., $250,000 1s er g 64s, A & $600,000 1% cum preferred, par $100, price 
Ashtabula Co., Ohio, $224,300 544% notes, due Ist s f £48 6%s, Series “‘A, & O, due due Oct. 15, 1927 193 8, yield 5.51 510 yield 1% offered May 24 Stanley 
% ¢ , April 1, 1942, price par, yield 6.50%, offered offered May 19. | é ishbrook & Co., Cincinnati ; 

May 25, 1928, yield eS ffered May 31 ; - Hay ( ly C Inc., 5,000 shar 1% © 
E. J. Coulon & Co., N. Y May 19. Citizens National Co. ; California Portland, Ore Hayes Candy Co., Inc., 5,000 sh ares 7% cum 
Broadway Terrace Court Age, C., a Co.; Cahn, McCabe & Co., Los Ynited States National Bank Bldg. 3% prefe —_, Ig A hy Py Fh goats Pronse 
$585,000 Ist gtd 6% g loan & N15, dué ngeles. ist ser 5s, A & O, due April 1, 1929-193 nd 1 ance Gummen at Ok nee ae On 
1928-1937, price 100, yield 6%, offered June International Waterways Ry ation, Ltd., price 100 to 99%, offs May page = eae Sy oe hot ult, Of 
1. Empire Bond & Mortgage Corp., N. Y. gan, 00 Ist 10- yr sg Gs, M & S due March Ward Securities Co., M 1ukee fer s may 2i. J. H. Schultz & Inc., 
Budapest, Hungary, City of, $20, 000 ext price 100, yie 6%, offere arc Satori { Utah Stadi ; rrust § ene . aa 
s f g 6s, loan of 1927, J & D, due June 1, 1927. Murray & Co., Toronto. ees aa Mow. 1. 1008 ae ea + ins ste nv Bee oa -, a. 10, oy —~ 
1962, price 92, yield ye 7. 7 oon som-. cosenee, $550,000 ist 4 = ory Bena m & Cc ‘Snow : : $100, offered May 26 Bodell & Co., Provi- 

; be ue Nov. 15, o May 0., Sa e Cit; ienc 

Bt Ward & oe eg Y a Toe, 15, 1937, price par, yield 6%, offered May Washington Suburban Sanitary Dist Mi Kalis ‘asco Corp. of America, Boston, 8% 
phate - ie 28. Garard Trust Co., Chicago $250,000 Series ‘‘P”’ ate M & i im preferred, par $100, and common, no 


Cathoun Co., Mich., $100,000 county, town- 


ship & district highway 444s, M N, due dersey Mortgage & Title Guaranty Co. May 1, 1977. opt 1957 pr I par, units of 1 share of each, at $100 per 



























































id or > $200,000 coll tr g 5s, Series of 1932 and 4.20%, offered June Mercant é iit, offered May 26. Kalis Rayon Corp 
ne be ee dd ae $ 20% eeiered Sag 1937, price par, yield’ 5.50%, offered May Deposit Co Strother. Brogd £ merica, Boston. _ es 
‘ine. Ries 21. Stone & Webster and Blodget, Inc., Stein Bros. & Boyce, Baltimore Middie West Utilities Co. 150,000 shares, $6 
“trict No. 10 soa oe aon a cchoet ee N.Y Western Packing Corp., Ltd.. § mn non-par preferred, J, A, J, O 15, no 
trict No. : 7o, , due Jan. pres ‘ - ex sy Boe, PLU, D price $92.75. vield 646%. offered . 
1, 1932-1956, yield 4.20%, offered May 25 Leemore Co., Cleveland, Py yw ist_lease- 15-yr_ 6/48, offered M 4 Weste 57’ Utilit $92.75, a 7 Ee i May 
Geo. B. Gibbons & Co., N. Y. hold g 6s, Series ‘‘A,” D, due Dec. 1, ing Corp., Ltd So. Inc? Hoe ele a ee 
Clover Valley Lumber Co. $1,250,000 Ist s f 1928-1939, yield 6% to 8.50%. ‘offered May Western Union Telegraph Co. Bids at mie ry, P ck & R kv od C h Sek 
6s, M & N, due May 1, 1928-1940, yield 28. R. B. Keeler & Co., Cleveland. lanta, Ga., $200,000 ist gz 54s, M & bright & “7 " ‘ey ‘Wocker Ath ge 
5.50% to 6%, offered May 31. Lacey Securi- Maricopa Co. (Ariz.) Municipal Water Con- due Nov. 1, 1943, nrice par ield o.: A. B. Leach ‘& Ce Inc. ; "Kell ay 
Hee cot ing Ney Stone & Webster and serva ton District $1,175, water 6s, F & offered May 25. Love, Van Riper & ! Drayton & Converse. N. ¥.: Pain Web. 
, I A, due Fe ’ 1957, price , vie ne., § Louis r&C Yolony Corp’, Boston. : 
Con ae Mikro Kodesh (Minneapolis) 6%, offered he ll rng Re IPL oy aes , Op ane Canp., Bos 1 and 
366,000 Ist r e 6s, M & N, due May 1, 1937, N. Y.; I. G. Jones & Co., Albany. “KS New ‘Haven Arena Co. $300, 000 7 Po, 1 n ist 
price 100, yield 6%, offered May 31. John STOCKS Me a. % cum 1s 
C. Kuck & Co., Inc., Minneapolis Michigan-Lafayette Bldg. Co., Detroit, preferred, J, A, J, O, par $100, price par, 
a a7 1, ,.000 ist leasehold 6s, due June Il, . . ‘ mi) ck eld 7%, bonus of 1 share no par common, 
Downtown Properties, Inc., Los Angeles, ws ‘ nor 4 Mav *Best & Co., Ine fered ” 28. DeRidd Mz 
$600,000 1st leasehold s f g 64s, M & N., 1929-1942, price par, yield 6%, offered May mon, no par, pric gre of! Ly idder ason & Min- 
: due May 1, 1942, price par, yield 6.50% 24. Detroit Trust Co.; First National Co. Hayden, Stone & ¢ a n, N 
i offered “May 20. Banks, Huntley & Co. of Detroit, Inc.,; Harris, Small & Co., De- vertisement. New * Process Co. $1, a 000 7% cum pre- 
Los Angeles. troit. erred (with common stock purchase war- 
Droégin Contractors, Ltd., Vancouver, Maryland-Virginia Joint Stock Land Bank  pitigh Columbia Telephone Co. $4.54 at A, N, = $100 Price 99 
B. lst 64s, M & N, due May 1, of Baltimore, Md., $500,000 farm loan 5s, 6% cum preferred < eae pe : en rs fas tee 7 2, SJ are common at 
1947, ‘price S64. yield 6.62%, offered May due April 1, 1957, price 103%, offered May yield 6%, oftered Ma y . eet path Py A Wy offerec une 1 Merrill, 
20. R. P. Clark & Co.; Royal Financial 31. John P. Baer & Co., Baltimore. of Commerce A ‘Ames & ( ‘Ltd. Re inhardt nlekan Co., Ltd., 700,000 shz 3 
Corp. ; McDonald, Jukes & Graves; British Minot (N. D.) Gas Co. $200,000 Ist g 6s, M & Vancouver, and a large syndicat apital, no par “rice $1 : offered M: y 20, 
Columbia Bond Corp., Vancouver, B. C. N, due May 1, 1937, price par, yield 6%, Seite Mieaie . : . Guare tee heeaahenentte. PF gy Ne wees: 
Ephrata, Pa., $115,000 school dist 43/ See offered May 23. Drake-Jones Co., Minne- Canadian Western Natural Gas. Light, Hea Rocky M oem 
April 1, 1957, yield 4.05% to 1935 and 4.25 apolis ; & Power Co.. Ltd.. $1,700,000 pa Rocky Mountain Motor Co., Denver, $400,- 
ceerenttet.. offered May 26. Drexel & oo. Mount Ephraim, N. J., Borough of, $150,000 yw hg : is eld s,gume proterver. per “e dy he par 
iladelphia. temporary water 5%s, due May 1, 1929, » ae re oaeg = ga nt 
Eugene, Ore., $120.000 water 4%s and 4%s, yield 4.40%, offered May 27. MM. Free- Continental Telephone Ce O., Fo st ye h, Chanute, Loughridge & 
| M & N 15, due May 15, 1957, yield 4.30% man & Co., Philadelphia; Ludwig & preferred. J, A pa $ Wie ete 
and 4.35%, offered May 20. Ralph Schnee- Bauchle, N. Y vield 6.50%, o.fered May 27. W Dick os fa bevel ont. Fy 4 y mere ag trust 
i loch Co., Portland. Mount Lebanon, Pa., $140,000 school 44s. F Co., Minneapolis: Merchant ae oar eats a as ustri an echil:- 
Fashion Trades Bldg.. Chicago, $900.000 1st & A, due Feb.'1, 1932, 1937, 1942, 1947, 1952, St. Paul 05 75. offered May 26 Dillnn wedn a 
| 64s, due 1931-1942, vield 6.10% to 6.25%, of- 1957. yield 3.95%, offered’ May 25. ‘First Crystal Brewing Co., Ltd., $15 Go N.Y may illon, Read & 
oe June 1. S. W. Straus & Co., Inc., National Bank at Pittsburgh, Pittsburgh ferred, par $25, price par, bo 2 Zellerbach Corp. 30,000 additional sh $6 
N. National Commercial Title & Mortgage Co. common with each ahare pref m conv preferred, Ps nn 10 a n hares y 
| First- , Joint Steck Land Bank of Chi- Ist mtge 54% ctfs, Series “B C,"" A & O, fered May 20. Crystal Brew ; ered Mav 25 Blyth Witt pene Co” ro 
ty cago $2,000.000 farm loan 4%4s, A & O. due due April 1, 1937, price par, yield 5.50%, Canada. - l. Garth & Ge. She Peanciaco 
\ Apeil. 1, a - of pace ae vield 4.50%. otter offered May 28. Minsch, Monell & Co., - 7 ; = 20., § rancisco 
ay 3 irst-Trust & Savings Ban i. ne., N. ee : : ——— —— 
cago. Orangeburg. S. C., $175.000 City Hall 4%s ADVERTISEMENT ADVERTISEMENT 
f Grabowski es H.), Gary, Ind., $62.500 Ist due 1930-1957, yield 4.50% to 4.55%, offerea — Oooo} = — 
i re 64s, A & O, due Oct. 1, 1929-1937. price May 26. South Carolina National Bank, 
} par, yield 6.50%. offered May 28. Meyer- Columbia. New Issue 000 St 
a) Kiser Bank, Indianapolis Ozaukee Co., Wis., $132,500 road impvt 5s, Sanne 
. Great Lakes Laundries, Inc., $800.000 ist due Aoril 1, 1947, price 112.87, yield 4.05%. Best & Co., Inc. 
10-yr 64% notes, due April 15, 1937. A & offered May 28. Harris Trust & Savings Commot o Par Value) 
O 15, price 100, yield 5.50%, offered May Bank, Chicago. For the first quarts f the r gest & Co. report that net sales show a gain 
26. True, Webber & Co., Chicago; Ed- Professional Building, Mount Vernon, N. of 9.85% over the corresponding that net profits show a gain of approxi- 
mund Seymour & Co., N. ¥. ¥., $300,000 1st amortizing 6s. M & N. due mately 19% 
Hagerstown, Md., City of, $1,000,000 water May 1, 1942, price par, yield 6%, offered Net sales for the ye ; v h after deducting taxes and preferred 
impvt 4%s, J & D, due June 1, 1953-2002, May 31. Mahlstedt-Steen Securities dividends left profits tock of $863,169.07 or approximately $5.75 
vield 4.10%. offered May 31. Stein Brothers Corp., N. Y. per share. : . 
& Boyce; Mercantile Trust & Deposit Co., Pitman, N. J.. $411,000 g 4%s and 4%s, J & a tone cone SWAT 400 eungal seyens Sesis paying “Th 
Baltimore. D. 446 due June 1, 1928-1960, yield 420% to a ne , ss 
Hamilton, Ont.. $498,100 5s, due April 1 and 4.30% and 4%s due June 1, 1928-1937, yield Price $53 Per Share 
|! May 1. 1928-1957, yield 4.60% to 4.75%. of- 4.20% to 4.35%, offered May 26. ‘Rufus HAYDEN, STONE & CO. 
i ak ae 26. A: E. Ames @ Co., Ltd., Waples & Co.; Biddle & Heary, Philadel- *For further details see Index of Security Offerings. 
| ‘ phia —— 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose og eee appear before each security. 


Quotations are as of the Wednesday 


fore publication. 





GOVERNMENT—BONDS 
Key Bid. Offer. 
ARGENTINA: 
Arg. rescission 5s, 1945..... 79% 81% 
AUSTRIA: 
3 Austrian 6s, 50-year (per kr. 
1,000,000) 10 12 
- Fe ae 10 12 
3 Do 6% Treas. (kr. 1,000,000). 13 16 
BELGIUM: 
Belgian restoration 5s, 1919 22 24 
premium 5%. ee 22 24 
BRAZIL: 
3 Brazilian Govt. 4s, 1889 (stg.) 554% 56% 
3 Do rescis. 4s, 1900 (stg. ). 60 61 
BO NE Secccanss .. 55% 56% 
Do 4%s, 1888 ; . 654 66% 
Do 5s, 1913 er 69 70 
Do 5s, 1895.... ‘ 69 70% 
CHILE: 
Chilean 5s, 1911............. 74 76 
COSTA RICA: 
Rep. of Costa Rica 5s, 1911 ad 
Piste rling and U. 8S. $) 71 73 
CZECHOSLOVAKIA: 
3 Czecho. Ln. 6% (per kr. 1,000) 26 29 
8 Czech. Loan 4%%(per kr.1,000) 26 29 
DENMARK: 
Denmark 5s, 1919 e 250 260 
CE Miiccsceccccccnccecseee 160 
FINLAND: 
8 Finland 5%s (internal) (per 
finmarks 1, ) 19% 22 
FRANCE: 
3 French Govt. 4s,'17 (cfs.1,000), 
ex div 24% 25% 
1 Do ex coup 24% 25 
3 ny 5s (Vict.) (per feces. 1,000) 29% ES 
1 2914 304 
3 French Prin. bs, 1920 33%, 34% 
3 Do 6s, 1920, ex div 34% «835% 
GERMANY: 
3 German Govt. W. L. 5s (per . 
marks, 1,000,000) 925 975 
2 Do 92E 975 
i Do ‘ 925 1,000 
3 German Govt. W. L. 4% and 
5%, 1922 5% T% 
2 Do. 514, 7 
1 Do 54 7% 
GREAT BRITAIN: 
Brit. Fund 4s, March, 1910 83% 85} 
Brit. Nat. W. G. 5s, 1929 102% 104% 
Brit. Nat. W. B., Oct. 1927 102 104 
Brit. Nat. W. L. 5s, 1940-47 96% 98% 
Brit. Consol. 2\4s 52% S4ly 
Brit. Vict. 4s, Sept., 1919 8844 90% 
GREECE: 
Greek Govt. 1914 5% .- 126 131 





GOVERN MENT—BON DS—Continued 


Key Bid. Offer 
ITALY: 
$ Italian Consol. War Loan 5s, 
1918 (lire) 41% 42% 
1 Do 41% 424 
NORWAY: 
3 Norway 6s, 1921-31 (kroner)..273 277 
Norway 6%s, 1944 279 486283 
POLAND: 
3 Poland 6% ext., 1940 (in p. c.) 82% 84% 
2 Do 82% 84% 
3 Poland 5% 7% 8% 
11 Poland Int. 5% (per 100 zloty) 7 T% 
1 Polish 5%, 1965 (10,000 zloty)687.50 737.50 


RUMANIA: 
3 Rumanian Reconstruction 5s, 


(lei 1,000) < 4 
2 Do 3 4 
1 Do 3% 3% 
RUSSIA: 
3 4% rentes, 1894 (per 1,000 

rubles) 5 6 
2 Do 5 6 
1 Do Shy SK, 
it War Loan 5s 1% 23, 
3 War Loan 5%s (per 1,000 ru- 

bles) 1% 24 
8 External 54% 12% 13% 
3 External 5%% C. D 12% 13% 
S External Gra 12% 13% 
3 External 6%% C. D 12% 13% 





ARGENTINA: 
Buenos Aires 10-yr. gold 6s 98 101 


Do (£100 pieces) 5s 73% 75 
Do (£10 pieces) 5s 68% 70% 
AUSTRIA: 
3 Vienna 5s 9 11 
CZECHOSLOVAKIA: 
3 Carlsbad 4s 164 18% 
2 Do 16% 18% 
3 Prague 4s 19% 22 


GERMANY: 
8 Berlin 1882-1915 pre-war (1,000 


DET ci¢accéaateon . 6 
3 Berlin 4s, 1919 ‘(, 000 marks) Le Ly 
3 Bremen pre-war 2% 3% 
3 Coblenz 1897-1910 (1,000 mks.) 2 4 
2 Cologne 1912 (1,000 marks) 2 4 
3 Do 2 4 
3 Dresden 1875-1913 (1,000 mks). 2 q 
3 Ducsseneees pre-war (1,000 

marks 2 4 
3 Essen 1894- 1913 (1,000 mks.) 2 4 
2 Do 2 4 
3 Frankfort pre-war(1, 000 mks.) 2 4 
3 Hamburg pre-war(1,000 mks.) 1% 1% 
2 Do 1% 1% 
$3 Hamburg 4%s, 1919 (per mks 

1,000,000) ‘ 70 90 
1 Do 75 85 





MUNICIPAL—BON DS—Continued 


Key. Bid. Offer 
GERMAN Y—Continued: 
3 Leipsic pre-war 4s(1,000 mks.) 2 4 
3 Munich pre-war (1,000 mks.) 2 4 
3 Nurnberg ee war(1,000 mks.) 2 4 
: Stuttgart 1901-12 (1,000 mks.) 2 4 
Dl ciehedeteceess iadewa 2 4 
‘ae NGARY: 
3 Budapest 4%s, 1914 Sterling 
Loan (per £20) . 55 60 


RAILROAD—BONDS 
CUBA: 


7 Cuban Northern Ry. 6s, 1966.104% 104% 


INDUSTRIAL AND MISCELLANEOUS 
—BONDS 
CUBA: 
7 Cuba Co. deb. 6s, 1955........ 93 95 
CZECHOSLOVAKIA: 
3 Reval Bank of Bohemia 44s. 4 = 


GERMANY 
3 A. E. G. pre- _. $e 27 29 
3 A. E. G., 1919 (per mks. 1,000) 2% 2% 
3 Badische Anilin pre-war 31% 33% 
3 Badische Anilin, 1919......... 12% 14 
a aera cds bat, 1246 14 
3 °4H. ‘A P. A. G. 44s. 31% 33% 
3 Hoechster Farbwerke pre-war 3144 33% 
3 Krupp, 1921 ... 1% 2 
3 Krupp, ist series, 1908. 31% 33% 
3 Krupp, 2d series, 1908. 2% 2% 
3 Neckar 5s (per marks 1,000) ‘e 1% 
3 — 1 estes Lloyd 5%s pre- 
le th 31% 33% 
3 Thyssen 5s, '22(per mks. 1,000) he ‘g 
INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 
AUSTRIA: 
1 Austrian A. E. G. 1.00 1.20 
il Do . , 1.05 1.25 
GERMANY: 
3 A. E. G. com. whenes oe | 39 
3 Daimler Motors ...... 13% 15% 
1 Goerlitzer Waggonfabrik (12 
marks) .. ‘<n 2% 2% 
19 Leonard Tietz A. G. 35 40 
1 North German Lloyd (40 mks) 11% 12% 


HUNGARY: 
38 Rima Murany Steel Works. 4% 4, 
1 D 4.00 4 


D cecces . ° le 
ll Do (new shares) 22 24 
POLAND: 
11 Starachowice Steel Works. 75 
li Lilpop Car Foundry. om 414 
11 Standard Nobel Oil. 80 
11 Warsaw Coal Co.. Hu 14% 
11 Warsaw Sugar Co..... ‘ 65 80 
11 Zawiercie Textile ..... 4h 5 
ll Zyrardow Textile ... 2% 3 





BANK—STOCKS 


Key id. Offer 
AUSTRIA 
3 Austrian Discount Co 3% 4 
2 Do . as Ly 4 
3 Bodencredit 3 3 
3 Credit Anstalt ; 2 244] 
2 Do 2 24 
11 Do (new shares). aes 114% 12% 
3 Mercurbank ; 85 95 
Bh BEOPOUFHUORE .........- 90 1.00 
11 Wiener Bank Verein (new 
shares, ex div)....... 4% by 
3 Wiener Bank Verein.. 160 1.75 
GERMANY 
3 Commerz und Privatbank 24 2 
3 Deutsche Bank 37 39 
3 Disconto Gesellschaft Bank 55 57 
3 Dresdner Bank .. 30 32 
2 Do aeaee Be : 30 32 
HUNGARY: 
3 Hungarian Disconto and Ex 
change Bank (Pengo shs.) 16 17% 
POLAND: 
11 Bank of Commerce in Warsaw .90_ 1.10 
11 Bank of Poland...... 18 20 
11 Warsaw Discount ... 154% 17% 
11 West-Bank ; 60 75 


CANADIAN BONDS 


Payable, ya — and interest, in United 
States gold coin 





Bid. Offer. 
Alberta 54s, 1947......... 109 
Do 5s, 1939.... 103 
Do 5s, 1943 ope mee 1034 
“i Sa . 103% 
British Omgestia #48, "1927 ‘ 
Do 5s, 1939. 102% 
Do 5s, 1949 104 
Do 5%s, 1939 106% 
Calgary 7s, 1928 102% 
Do 5%s, 1944...... 103 105 
Greater Winnipeg Water 5s,’29 993 4 100% 
Tt |e 101% 103% 
Manitoba 5s, 1944.... 10244 104 
Manitoba 6s, 1946..... 114s :116 
Montreal 5s, 1930.... 100% 101% 
Do 5s, 1943.. _ 102 10314 
Do 5s, 1958. aa 104 106 
New Brunswick 6s, 1928 100% 1014 
Do 5s, 1934 : Hs 101 102 
Nova Scotia 6s, 1928... 101 101% 
2 Ee Ree 101 102 
Ontario 5s, 1942........ 103 104 
Do 6s, 1943..... ; 113 114% 
Ottawa 5s, 1949........ 102 104 
Regina 5s, 1944..... : 98 100 
Saskatchewan 6s, 1927.. 1004, 100% 
SS Se epee 100% 102 
Do 5s, 1943 : 102%, 103% 
Do 5%s, 1946......... 108 109% 
Toronto 5%s, 1948...... : 108 110 
Victoria 5%s, 1944..... 102% 104 
SS errr 99 101 





OPEN MARKET—DOMESTIC SECURITIES 





PUBLIC UTILITIES—BONDS 


Key. bid 
Adirondack Pr. & Lt. 6s, 1950.105% 
Appalachian Pr. Ist 5s, 1941. .101 
Asheville Pr. & Lt. 5s, 1942... 9 
Associated Elec. Co. S'¢s 46. 9914 
Bell Tel. of Canada 5s 102% 
Cen. G. & E. Ist In. 5s, '40.. 94 

Do debs 6s, 1929. 99 
Cedar Rapids M. & P. 6s, '53. 100% 
Coast V. G. & El. 6s, 1952... 1041 
Col. Cen. Power ist 54s, 1946. 97 
Col. Pow. ist 5s. 1963. 99 
Col. (8S. C.) R., G. & E. 5s,'36. 95 
Columbus El. Power 6s, 1947. .104%4 
Connecticut Power 5s, 1963. .103 


Continental Gas & El. 5s, ‘27.100 
BD GD, MOET cc cccccccce oo +105 
Do 7s, 1947 .... évnnaaesee seen 

Cons. Gis N. J. 5s, 1936 99 
Do 5s, 1965 nvnanated cncscce OO 

Con. Trac. 5s, 1933 87% 

Dom. Pr. & Tr. 5s, ne 97% 

Elec. Pub. Serv. 6s, 194 97 

El Paso El. 5s, 1950 99%, 

Fort Smith Lt. & Tr. 5s,'36 SYA 

Gal.-Houston 5s, 19h4.. — 

Gas & El. of Ber. 5s, 1949 103 

Houston El. ist 6s, 1935..... 93 

Hudson Co. Gas 5s, 1949 103 


Hydro-Elec. Pr. Ont. 4s, 1957. 88 
Interstate Power 6s, 1944... .102 
Do 7s, 1934 .102% 
Jersey Cent. P. & Lt. 54s, 45.1004 
Jersey City, Hob. & P. 4s,'49.. 60 
Laurentide Power 5s, 1946....100% 


Los Ang. G. & E. ist’ 5s, 1939.102%4 
Louis. G. & E. 5s, 1954... .104 
Do 5s, 1952 101% 
Do 6s, 1937 esse 102 


Minneapolis Gen. El. 5s, 1934.101% 
Mississippi Valley 6s, 1947 9614 


Mountain States Ist 5s, 1938.. B-- 
Do ist 6s, 1938 102% 
sy L., H. & Pr. 4%s,'32. 
Do 5s, 1933 “190% 
Newark Con. Gas 5s, 1948 103 


Newark Passenger Ry. 5s,'30. 95 
nowt K&B BY, G.&E. 5s 95 
-Westchester Lt. “i — 
No. Carolina Pub aot 58,34... 9814 
North Jersey Cty. Ry. 4s, 1948 i 94H 
Northern Electric 5s, 1930 
Northern Ohio Pr. 7s, 1935 1” 
North. Ont Lt. & P. 6s, 1946.101% 


Offer. | 
106% 
102 
100 
102% 
100 


14 
95 
104 
103 
103 
62 
101% 
103% 
102 
98 
97 
104 
99 


104 


ey 
96 


93 
101% 


PUBLIC UTILITIES—BONDS 


—Continued 
Key Bid. Offer. 
North Texas El. 5s, 1940 83 85 
Okla. G. & El. ist 5s, 1950 97% 99 
Do deb 6s, 1940 9942 101% 
Pac. G. & El. ref. 6s, 1941 112% 113 
Do 5s, 1939 102% 103% 
Pac. Lt. & P. pf. 5s, 1942. 104 105 
Power Securities Corp., inc. 6s 84 8% 


Public Light & Pwr. 5s, 1945. 69 71 
Puget Sound P. & L. 5's, "49.100% 101% 
Provincial Lt., H. & P. 5s, °46.101 
Quebec Power 6s, 1953 106% 
Quebec Ry. & Lt. 5s, 1939 100 

Rio de Jan. Tr. L. & P. 5s 95% 96% 
Rutland Ry., L. & P. 5s,'46. 94 95 
Sao Paulo Tramway & P. 5s, 


g ' ¢ 97% ; 
So. Jo Ry., L. & P. 5s,’37... 9 98 
Do gen. 54s, 1954 ...102 : 
St. Paul Gas Lt. 5s, 1944.....101 
Do gen 6s, 1952 - .. 106% 


St. Maurice’ Pow. 643, 1953...108% 108% 
Salt River Val. W. 6s, 1938...100 102% 


San Diego G. E. 5s, 1947 -101% 
Do 6s, 1947 104 105% 
Do 5s, 1939 . .....102% 103% 
Savannah L. & P Ths, 1941. .107 109 
Do 5s, 1929 ; 98% 99 
Seattle Elec, 53, 1929 100 §=6100% 
Do ist 5s, 1930 100% ; 
Shaffer O. & Ref 6s, 1929 101% ‘ 
Do 6s, 1928 99% 100% 
Shawin W. & P 5s, 1934 ae 102 
Do 54s, 1950 ... -105 106 
Do 5s, 1955 100% 101% 
Sierra & San Fr. P. 2d 5s,'49. 91 93 
Do 2d 6s, 1949. yy 101% 


Southern Cities Util. 6s, 1936. 98 100 


So. Jersey G.. E. & Tr. 5s,'53.102 103 
Stand. G. & El. 6s, 1935 100% =101% 
Tampa Elec. 5s, 1923.. ..100 sal 
United Electric 4s, 1949 . 90 91 


Wash. Coast T/til. 6s, 1941....104 
Western States G. & E. 5s,'41.101 
Wheeling Pub. Serv. 6s, 1952.103 at 
Wheeling Traction 5s, 1931... 87 90 
+ & ser TERS, ne 
Wis.-Minn. L. & P. ist 5s, 44. 97% 99 


Wiscon. Pub. Serv. ist 5s,'4.. 99% 
Do ist & ref ‘oO — : 101 
Do ist ref. 6s, 195: 10a 
B. & O. T. C. 4s, 1959 85 87 


RAILROAD—BONDS 
(ONE HUNDRED DOLLAR BONDS). 
Key. Bid. Offer 
Brooklyn Man. Tr. 6s, 1968 99 101 
Chi., Eastern Ill. 5s, 1951. 86 88 
Erie cv. 4s, Series B, 1963. ....110 112 
Fiorida East Coast 5s, 1974. 95 97 
Hudson & Man rfg 5s, '57 98 100 
Mo.-Kan. Texas pr. 5s,'62.....102 104 


Do adj. 5s, 1967...... ..103 105 
N. Y. Central rfdg he 2013. . .106 108 
N. Y. & G. Lakes 46 95 98 
a Y., N. H. & - 6s, 1940 1U3 105 

Nor. Pac. rfdg. 2047 . . 105 107 
Phil. & Read. coal 5s, °73....101 103 
Reading 44s, 1997 99 101 
St. L.-San “Fran. pr. 4s, 1950.. 87 89 
Seaboard Air Line 6s, 1945.... 95 97 
Western Pacific 5s, 1946...... 99 6100 


Virginian Railway 5s. 1962....105 106 


INDUSTRIAL AND MISCELLANEOUS 


—BONDS 
Aetna Explos. 6s, ‘41. 99 100% 
Andian Natl. Corp., Ltd., 6s, 

1940, without warrants .... .104 
Adams Express 4s, 1947, x. d. 87 3v 
American Book 6s, 1928 ...... 100 100% 
American Ice 6s, 1942...... .103 104 
American Meter 6s, 1946. .100% 102 
American Pipe & Fdry 6s, 98. 100% 101% 
American To +4. 4s, 1951.. Bey 
American Type Fdrs. 6s, 1937. 103% 

SS 8 errant 103% 

Am Wire Fab. Ist 7s, 1942.... 92 “a 
Ban. & Aroos. ist 5s,’43. 10Z 10344 
Do oy > desetsnes -..-. 99% 100 
PP SBE nav dccoomes 86 87 

Bear vite -Hud. Riv. Brdg 7s, 

_ ROA a eat 104% 106 
B. & A. R. R. 5s, 1963. ..105 107 
B. & M. R. R. 44s, 1929.. ee 99 

7. 4 eee eee 102 a 
Biltmore Com. ist 7s, 1934 . 105 106% 
Central Vermont Ry. 5s, 1930. 984 99 
Charcoal Iron 8s, 1931. . 38 43 
Chapin-Sacks 7s, 1934 .... 97 9814 
C.. M., Ss. P @ P. — 5s, 


2000, i iene eerney a 59 
Do gen "Sa, 1975, w ... 93% 9% 
Chi. By-Prod. Coke Ist 5s, '76. 99% 100% 
Chi. Stock Yards 5s, 1961 85 89 


INDUSTRIAL AND MISCELLANEOUS 


—BON DS—Continued 
Key Bid. Offer. 

Clyde Steamship 5s, 1931 98% 100 
Consol. Coal 4%s, 1934 9244 94 
Consol. Machine Tool 7s, 1942 75, 78 
Consol. Tobacco 4s, 1951 88, Bw 
Cont. Motors Ist 64s, 1939 102 102%, 
Crew Levick 6s, ’31 99% 101 
Dodge Mfg Co. 7s, 42. 93 97 
Driver-Harris Ist 8s, ’31 104% 106 
Equit. Off. Bldg. deb 5s, °52 90% 91% 
Fisk Tire Fab. 6%s, 1935 99% 101 
Int. Salt 5s, 1961........ 86 87 
Knight (B. B. & R.) 7s, 1930.. 20 24 
Little (A. E.) 7s, 1943. 55 65 

ew's New Bro. Prop. ist 

2 eee 97% 99 
La Ice Util 6s, 1936. 97 98 
Maine Cent. R. R. 444s, '35 95 

Do 5s, 1935. 100 
Mallory Steamship 5s, 1932 93 
Merchants Refrg. 6s, 1937 104 


Nat. Press Bldg. 1st 6s, 1959. .100 101% 
N. Orleans G. No. R. R. 5s,'55 89% gl 


a a a Co. 7s, 1932. 102% 104 
& Hoboken F 5s, 1946.. 94 96 
N. ¥ Shipbuilding 5s, 1946 90 92 
Park & Tilford 6s, 1936. 95 97% 
Pierce, Butler & Pierce 6%s § 
age SUE as SR 10244 104 
Realty Assoc. Sec. 6s, 1987 98 100 
Remington Arms 6s, 19 99 100 
Rome Ry. & Light 5s, i946 95% . 
Rome Wire Co. deb. 6s, 1940.. 9944 102 
Roosevelt Hotel 7s, 1943 me. 6c 
Securities Co. of N. ¥, 4e 59 62 
Shubert Theat. C. d. 37 100% 101% 
Sixty-one Bway Ist 5Ys,’ 50 99 101 
Southern Ind. Ry. 4s, 1951 85 86 


Std. Textile Prod. 1st 6%4s,’42. 89 91 
Toledo TermgR. R. 4%4s,'57 95 
Troy Ldry. Mach. deb 8s,’36..108 110 


United Lead 5s, 1943... 99 100 
U. > Finishing 5s, 1929 98% 100 
U. S. Light & Heat 6s *35 98 a 
Uv. . Steel 5s, 1951 .. 110 111 
Utah Fuel 5s, 1931 . , 98, a 
Van Camp Pack. 8s, 1941 SO 

Ward Bak. Co. Ist 6s, 1937 10414 105% 
Woodward Iron 5s, 1952 . 89 90 





Key and Index to Open 


Security Market 


1—Pollock & Co., Inc., 165 Broadway, 
Phone Cortlandt 0183. 


ates way, peate Bask, 124 No. La 
St. ago hone Franklin 
See Bane 85. 


3—C. B. Richard & Co., 29 Broadway, N.Y. 
Phone Whitehall 0500. See Page 800 


N. Y. 


Salle 
5722. 





4—Minton & Minton, 30 Broad St., N. Y. 
Phone Hanover 5585. See Page 798. 


5—Edwin Wolff & Co., 30 Broad St., N. Y¥. 
Phone Hanover 2035. See Page 785. 


6—Henry L. Doherty & Co.,60 Wall St.,N.Y. 
Phone Hanover 1600. See Page 798 


7—Farr & Co., 90 Wall St., N. ¥. Phone 


John 6428. 


o—~Agtee Founders Trust, 50 Pine St., 
Y. Phone John 6014 





9—Booth, Snyder & Co., 32 Broadway, N.Y. 
Phone Hanover 2560. 


tek: wy C. Adams, Inc., 50 Congress 
oni Boston, Mass. Phone Hancock 


11—G. R. Landau, 25 Broad St., N. ¥. Phone 
Hanover 2873. 
12—J. #. io. —y & Co., @ Broad St., 
. Phone Hanover 5573-4-5. See 
|B. 798 
14—A. M. Kidder & Co.. 5 Nassau St., N. Y. 
Phone Rector 2780. 





15—Seybolt & Seybolt, Inc., 387 Main St., 
Springfield, Mass. Phone Walnut 1736. 

16—Harvey Fisk & Sons, 120 Broadway,N.Y. 
Phone Rector 8080. See Page 785 

17—Boland & Preim, 49 Wall St., N. Y. 

hone Hanover 4840. 

18—Throckmorton & Co., 100 Broadway,N.Y. 

Phone Rector 1060 


198—Lehman Brothers, 16 William St., N. Y. 
Phone Bowling Green 3700 


W. O. signifies Want Offer. 





ne 


ly, 














————— 
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OPEN MARKET—DOMESTIC SECURITIES 





FEDERAL LAND BANKS—BONDS 


The securities listed below are inter- 
changeable coupon for registered bonds. 

4: ee .-July, 1956-36 100% 101% 
4%.... .Jan., 1957-37 101 101% 
ea ‘ -May, 1941-31 102% 102% 
4%. -Jan., 1954-34 10244 103 
434 . .-July, 1953-33 102%, 102% 
415.. Jan., 1956-36 102 102% 
44 --Jan.. 1955-35 101% 102% 
Ce .-Jan., 1953-33 101 101% 
41 ..May, 1942-32 100% 101 
2 -Jan., 1943-35 i01 101 


JOINT STOCK LAND BANK—BONDS 


Key. Bid. Offer 
Atlanta (Ga.) 5s, 1956-36. -101% 103 
Atl., Raleigh (N.C.) 5s, "54-34. g9if 102%, 
California of San Francisco 

(Cal.» 5s, 1956-36 99% 103% 
cates... of Chicago (iil. } 5s, 

REE Or Ee ae 100 
Do 4%s, 1952-32 ....... 98 100% 
Central of Illinois of Green- 

ville 5s, 1952-32 101% 
Dallas cf Dallas (Tex.) 5s, 

Oct., 1966-36 ...... Oe 
Denver of Denver (Col.) ) 

0, ae ee 9944 1025 
Des Moines (Ia.) 5s, 1953-33... 97 1004 
First Carolina, Columbia (S. 

C.) Sa, 1962-82 ......... 9914 101% 
First of Montgomery (Ala.) 

5s, 1966-36 .101% 10346 
Fremont (Neb.) 4%s, 1965-35... 98 100% 
Greenbrier 5s, 1967-37 101% 103% 
Kansas City of Kansas City 

(Mo.) 5s, 1963-33 97% 101% 
Lexington (Ky.) 5s, 1954-34 Cees 04 
Lincoln of Lincoln (Neb) 4%, 

1965-35 . : ‘ : 98% 100 
New York of N. Y. 5s, ‘1955- 35.101 103% 
Pacific A a of Portland 5s, 

. 2. rrr 100 102 
Potomac of Washington @. 

Cc. S, 1956-36 ..... 01% 103% 
San ‘Antonie (Tex.) 5s. 1957-37 98 1018 
St. Louis (Mo.) 5s, 1952-32:... 99% 101% 

Do 4%s, 1955-3! pid 101 102% 
Do 5s, 1954-34 ........ 101% 103% 
Union of Detroit 5s, 1954-34 . .100% 103% 
Virginia-Carolina of Norfolk 
(Va.) 5s, 1956-36 101% 103% 


INVESTMENT TRUST—BONDS 


International Sec. Trust of America se- 
cured gold bonds: 
SS lhe 101 
+ &% % leer 100 
Oe ST Sra. eet 100 
fs Ss - 96% 
= ) & Fears 9244 


INVESTMENT TRUST—STOCKS 
9 Am. Fdrs. Trust new 6% units 86 88 


10 Do new 6% units : .. 8 90 
9 Do new 1% units 92 94 
10 Do T% Pla. ....2% 6. 7 90 95 
9 Do old units 192 195 
10 Do old units .. sig: Ax ttc ic 195 
10 Do common ......... so 51 
9 Do common ........ 50 51% 
18 Diversified Trustees : 195 : 
9 Financial Inv. Co., Ltd 184% 19% 
9 Insurance Shares “A” . 19 21 
10 Ins. ‘ Bank Stocks Trust . A 48.4 50 
10 “) Ree errnens ‘ - ae i 
Industrial Trustees sh 11% 12% 
9 Int. Sec. Trust of Am. com.: 54% 
10 Do common ....... ‘ 55 58 
9 Do old units ....... .166 172 
10 i ae 166 171 
9 Do new units ..... 136 140 
me FT OS 79%, 84% 
9 New England Inv. Trust 1 11% 
9 Old Colony Invt. Trust 16 
9 Second Int. Sec Corp. units.. 80 84 
10 —. eee 80 84 
9 Do common ..... 4 47 


Stuyvesant Bond & Sh. units. 95 


JOINT STOCK LAND BANKS— 
STOCKS 

Key. Bid. Offer. Yield. 
Bankers (Milwaukee). 5 10 as 
Chicago (6).......... oe 45 13.33 
DED GER i wccccceis 100 108 9.25 
Demver ~ (6). 2... 5.2... 98 103 7.76 
eee 30 42 
First Carolinas (8).... 85 95 8.42 
OEE GP ccccccceves 85 95 7.35 
Kansas City........... . 2 35 ae 
ee ER Aare .100 110 7.27 
North Carolina (8).....125 135 5.90 
i F are 133 138 6.52 
Southern Minnesota... 20 28 - 
Virginia (par $5) (40c). 4k 4% 8.44 

BANK—STOCKS 

Key. Bid. Offer. 
CS eee eee es .320 ce 
Bank of U. S...... .435 450 
B. of York'n aie cee 145 
Bowery and East River 620 640 
Bronx Boro .....- ee 510 
Bronx a. apne eine «+? xbege bo 58 
Bryant Par : 
Se Be 

al a 

fas adie a 475 ©6480 
Ch athain Phenix ... .439 445 
Chelsea Exc. . .290 300 
Chemical National , .. ..950 980 
Colonial ...... eS .-1,000 1,2 
2 ee 486 492 
Coney Island ..........-+-+++: 300 350 
Corn Exchange ........----s- 580 590 
Cosmopolitan . - 320 335 
Fifth avente ee 2 2,400 
First Nat RB... Bs 
First Nat., New York .3,325 3,400 
Flatbush Nat. ...... .185 195 
Franklin .......- .230 240 
eS er reer rere 420 440 
Globe TEaCh. ......cccccccceces 250 és 
I: £2 5.o 0 ddan indesereccesesee 325 a 

OD BEIM 2c cccccmcccccccccece 200 205 
Harriman National . .650 ia 
DED. occ ccccescseces 1,260 1,285 
Liberty National ...... .-230 250 
LOMMBCTE .... 2c vec ncccces . -230 240 
Manhattan Co. ........-+55+5- 284 289 








BANK—STOCKS—Continued 


Key. Bid. Offer 
Mechanics . 295 305 
Municipal - -320 327 
oes .650 
SS OO Sa ee .350 86375 
National City 544 S49 
National Par 553 560 
Seaboard National............ 825 840 

12 Seward National .162 167 

eae ; .595 610 
CR Se wend 66 vessnaeede 200 
Trade Bank 215 
Washington Heights" suninites -700 900 
WEE  atetendeesdectsennes 150 165 
TRUST COMPANIES—-STOCKS 
Bank of N. Y. & Tr. Co. 650 665 
| sacar = wind Trust .. soo ne 812 
Brookl 3 > sie ical Si . 
Centra ‘Union : id 1,145 1,160 
Empire ‘ , +420 430 
I a5 6seeg dad 506 43-6608% .300 =310 
Guaranty ..... ge wawduas 478 483 
Manufacturers ..........- -T77 785 
Midwood Trust . 22. 00 270 
New York. : ...650 665 

17 Terminal Trust Co. 5 ee 205 
U. S. M. & T. 470 = 485 
Westchester ..900 / 

INSURANCE—STOCKS 

Aetna C. &S . 765 730 
Aetna Fire. . .515 525 
Aetna Life.. ; re 565 
Am. Alliance ae bea eee 325 335 
Automobile .210 220 
Balto Amer. . aA . 315 - 
Bankers & _— es . 290 300 
Boston ... - .600 625 
Buffalo ‘ . 825 , 
Camden Fire ...:............. 16 19 
Carolina Ins. . pcokacnwee 53 
City of New York . 340 
ADDS a kdennsabeecacgacs 12 16 
Columbian N. .. -215 ‘a 
Commonwealth ..............- 600 
Commer. Cas... : lars ae 55 
Conn. G. Life. 4 ..1,475 1,525 
Continental Insurance To! ‘173 
Fidelity-Phenix 118 1ly 
Franklin Fire oF cat 240 
Glens Falls. pabaisd-s ue Cee 48 50 
Globe & Rutgers. 1,450 1,500 
Great American. .312 320 
Hanover Fire.. 188 193 
pS) arr 525 535 
Hartford 8. B........ .620 640 
Home .. é .405 412 
Kansas City. aa . 975 ‘ 
Lloyd’s P. G. - 230 «25 
Maryland Cas... 4 . 105 115 
Mass. Bond. wae ie 380 
Mechanics ....... Ghandi eae 60 ~~ 
Merch. F. A -150 170 

Aer .110 oe 
Metropolitan Cas. . 83 88 
National Fire .. -765 775 
National Liberty awe .418 as 
National Union . 248 258 
N. J. Insurance ... cwesleoeee ae 44 
Nia _ Ser _ . 92 96 

eee .287 287 
North American . . 56 59 
North River. : -148 158 
Northern Insurance... .305 : 
Pacific Fire . asiatiecwe 95 105 
Preferred Ac. 425 440 
Prov.-Wash. .357 ©6367 
Phoenix ... - as .575 585 
Reliance . ahs oe ae 23 
Reliance Cas. N. J 150 160 
Rhode Island. 270 =. 285 
Rossia ..... ; . 93 94 
St. P. F. & M.... .125 140 
Security .. ‘ .102 105 
Springfield 580 610 
Stuyvesant . .160 170 
Travelers ... ; .1,175 1,190 
United States Fire... .- 185 205 
Westchester a ‘ ‘ 47 50 

REALTY, SURETY AND MORTGAGE 
COMPANIES 

Alliance Realty ... Tere 53 
American Surety. P 200 «62800 
I Naa oa ain.0.x so 4k 230 290 
soerets Mortgage. . .300 307 

IE 5 20 shee ea ae-sad 300 305 

9 el. Bd. & “Mtge com. 10 18 
Mortgage Bond ........... :.147 153 
National Surety. , .. .262 264 

9 New York Mortgage ‘units.... 57 65 
Realty Associates ...... . .240 250 

3°) err eee 95 

Do Ee ee 88 91 

9 U.S. Bond & age. Co. com.. 30 35 

9 Do units ... 1125 135 

SUGAR—STOCKS 

7 Central Aguirre Sugar. ....11% 112% 

7 pagece Sugar Refining Co...163 165 

7 eral Sugar Refining Co. 37 

7 National Sugar Refining...... 1155 158 

7 New a — Ref. bese 65 70 

7 ——— Sug .139 142 

7 eS SaCas ihe ose onewos 119 122 

7 Sugar Estates of Oriente pf.. 75 78 

PUBLIC UTILITIES—STOCKS 
Adirondack Pw. & Lt 7% pe. 1% 111% 

| | ser “ys 115 ae 
Alabama Power pf. 7%....... , 113% 114% 
Am. Gas & Elec. pf........... 103 105 
Am. Pow. & pe Pf. saneeaee 104 105 
Am. States Sec., 564s 3% 
cbt aia ci Pasdcteacansaeeee 30 3% 
Arkansas rz & Lt. 7% ie 104% 
Asso. G E. old pf (3. 50). 52 54 

I lal a aio Sea-8-aWn e038 Re Riad ce 92 94 

Do 7% et 5 ey Ser 101 104 

Do fe pe nix Gailie he «uscd 98 100 
Atl. City lec. . er 100 ne 
Augusta-A Elec 34 37 

a aS ar 75 80 
Bangor Hydro-Elec. pi. .:.... 08 as 
Birmingham Elec. 7% pf...... 108 109% 
Birmingham Wat. W. eee * 
Broad ¢ x Pow. ate _ ..100% 102% 
Carolina P. & E. ..108 110 
Cent. Ark Ry. & oq re (7). ...108 ne 
Cent a Pow. 7% pf ...... 92 

4 or eee —_ | - 
Cent. P. Pe SS es Peereree 101 = 1103 





Key. i 
Central States Elec 7 pf ge 


6 
6 
6 
6 


’ 


INDUSTRIAL AND MISCELL 


12 


14 


PUBLIC UTILITIES—STOCKS 
Continued 


Cities Service com 46 
Do pf. . oF 
Do 
Do 

Clev. 
Do 7% pf 

Col Elec 
Do 7% pf. . 108 

Col. Ry., P. & L. (3) RE 
Do pf. ‘‘A’’ (6%) 102 
Do pm. “B' (6) .. 02 

Commonwealth Edis 151 

Commonwealth P. & I $ 

Community P. & L. 7% pf 104 

Commonwealth Power v4 

Conn. Lt. & Pow. 7% 

Do 8% pf 12 
Con. Traction (4) 63 
Consol Pow. & Lt. 1 7 101 
Consumers 
Continental Gas & El (4.4 221 
Dallas Pw. & er § 6% pf 108 
Dayton Pow p 
Derby Gas & ay > > ¢ 
Duke Power (4) 

Eastern States Power Cor & 

East. Dallas Elec. 7% pf 107 

Elec. Pub. Ser. 7% pf 94 

Elec. Investors pf. (2 9 

Electric Ry. Securitie 6 

El Paso Elec. 7% qe. ; OS 

Empire Gas & F. ( OF 

Fort Worth Pw & Lt f 7% pf..110 

Galveston-Housto € § 
Do 6% pf 

Gas & Elec., Bergen (5 } 

Gen. Gas & Elec. ctfs x 

Ga. Ry. & Power (4) 

Do ist pf. (7) 112 
Hudson County Gas (8 149 
Idaho Power pf 7) 10€ 
Illinois Pow é Let. 7% p 1001 
Indianapolis [ 

Interstate Power 7% pt 95 

Jamaica Water System 7% pf. & 

Kansas Gas & Ele 7 7 

Kentucky Sec. pf (7 109 

Kings County Light 7 f 112 

Long Island Light 7% 

Los Angeles G. & Es pi (¢ 99 

Louisville Gas & Ele 

Met. Edison $6 C, pf 
Do pf $7. 

sale pt River Power 62 


Elec. Ill. 10% 295 








Missi: ssi 4 ad 
Mobile inp 
Mohawk & ue Oa "7 ‘ 
Mountain St. Power 

Do pf (7) 
Nassau & Suffolk Light 


Nat. Pub. Service pf. A 97 
Do par. pf (7) i] 
Nebraska Pow. 7° p 109 
Newark Consolidated Ot 

New Jersey 


Pw. & Lt. € pf. 98 
New Orleans Pub. Sv 7% pf.104 
New York Steam Cort 2( 
y. ¥., Queens El. Lt. & Pv 9 
Do 5% pf 9K 
North American Wate 15 


North Car. Pow. pf. (7 6 
Northern N. Y. Util. 7% pf 5 
North States Power 11¢ 
Do 7% pf 105 
Nova Scotia Trans. & 
Do 2 


Pubiic Service pf 7 
Ohio River Edison 7 pf 08 
Oklahoma G. & Ele 7 10 
Pacific P. & L. pf. (7 103 
Penn.-Ohio P. & L. 7% p 109 
Do 8% pf 109 
Penn. Pow. & Light i 09 
Pine Bluff 7% pf 
Pub. Serv. of Col l 
Puget Sd. Pow. & Lt. pf.. 87 
Roch Gas & Bie 7 B O€ 
Do 7% pf 
Securities Corp gen. (4 1 
Do pf. (7) 4 
Shaffer Oil & Ref. 7% f 86 
Sioux City Gas & 104 
Somerset Un Mid. Ltg 
South Jersey G D) 
Southern Col. pf. (7 
Standard P. & L. pf 7 
Staten Island Edis. 6% pf if 
Pwr. 7% pf i06 


Ohio 


Tenn. Elec 

Do 6% 9614 
Texas Pw. & Light 7% | 109 
Tide Water Pw. 8 pf +4 


Toledo Edison 7% 
Un. G. & E. (N. J.) 5% pf ( 
Un. G. & E. (Conn 6% pf 10K 
Utah Pw. & Lt. pf. (7) 108 
Utica Gas & Elec. pf 105 
Utilities Pw. & Lt. 7% pf 95 
Virginia Pub. Svc. pf. (7 GE 
Wash. Ry. & Elec 5 238 
Do pf. 
Western States Gas & Ele 2 
Do pf. (7) 99 


—STOCKS 


Aeolian Co. pf 4 
Aeolian-Weber | 
Do pf. (7) . 10¢ 
Am. Book Co 134 
Am. Hard. Rub. (6) 79 
Amer. Hardware (4a) 78 
Amer. Litho. (4) 124 
Do pf (7) 95 
Amer. w (6) BE 
Do pf ¥ 
Amer. Meter Co. (5) a7 
Amer. Piano (10a) 221 
Andian Nat. Corp 
Bolivian Petroleum 
Bowman Bilt. 
Bruns-Balke-Col. Co. 7% pf 
Bucyrus Co. (7) 1 
me OC. Ci). «. 105 
Burden Iron pf. (2) 88 
By-Products pf. (9 ilf 
Canario Copper 
Chatterton & Sons 
Chestnut & Smith Cory 
Claiborn & Annapolis Ferry 
Clinchfield Coal Corp. (1%% 31 
Columbia Phonograph 48 
Crowell Pub. (6) 98 
Do pf. (7) . 104 
Curtiss Aero. pf. (7) 90 
Curtiss Assets... 30 


of. B : Ri, 
ankers’ ‘ 2234 


& Pow. (2 "74hj 


Pow 6° y 102% 


Pw. & Let. ft 9812 





(5) 91% 


Hotels RY, 


"95 


40 


INDUSTRIAL AND MISCELLANEOUS 
STOCKS—Continued 
Bid 
Pub. (6) . 176 17 
f. (7%) 114 1] 
1 Rubber units ‘ 27 ( 
raph Prod ‘ 2 
(8) aces reer 75 8 
> a: | ree 157 16% 
Die Cast. pf. (3.50) 45 47 
is Shoe pf ae p 72 77 
Dairy (2). : 46 48 
(nt Sree 99 02 
6 ) 
53 r€ 
150 
(7) rrr rors sy 105 
atorlai Oil A My 
Seal Electrical Co 12 13} 
A. & P. Tea Co ..165 170 
No. 1 Oil Co 5.400 5.800 
p No. 2 Oil Co }! I 
& Kilburn pf. ‘ 11 1: 
Hunt Body .. ; 5 5% 
Powder (8).... 188 
ce 3) e 116} 118} 
ll-M. Safe Co. (5a) 205 — 
1ies 22 5 
(5) ‘ 70 74 
» Eng. Co. com.. ne 6 7} 
pf. (7) eas 981 
(George B.) Co. pf..... 25 
l Royalties pf 1 1.10 
on . \ \, 
igston Mines 1%, 2u, 
ul Rep Razor ess 56 61 
pf ; 66 1 
Cail Corp. (2) 54 5 
I bber (2.50) 40 
Corp 27 29 
Bottlin Lebeaepea x ae 11 
ro 5 to 50c Stores dow 38 42 
\ ; 2 
B ; ‘ ; 1 4 
Licorice (5a) 77 83 
Worsted DE.. GB). 90 9F 
vp Dr. Comm. (8)... 120 ) 
: sment-Pond, new...... 17 18 
ym ‘aton B 5 5} 
, B. & P. Mfg. Co. 8% pf.100 103 
Theatre com... 10 10% 
con ; 10% 11% 
init ; ; 31 34 
nits iy adeate 32 36 
A on 29 1 
rn States Oil. 1% 2 
eater Co. com. : 178 182 
Oil & Land 2 2% 
nps -Starrett Co., new 80 
Dannenean 3%, 414 
scon Steel (1.20) 24° ~—s«86 
é 2 Silk Co pf (8) 101 
ian §! 9 
oon pf nie ees aril. ee 11 
V ‘and Oil ; 45 48 
\\ ward Iron pf uAesibce 90 
: Processes . 50 53 
RAILROADS—STOCKS 
Great So. ordinary..124% 126 
RPSL Ee i 
) pt 126} 128 
Io pf ; 127 129 
i ny & Susquehanna. : 221 226 
i ada Southern : ‘ 60% 62% 
apeake Corp......... 741 7544 
B urlington & Quincy. . .245 255 
245 
In lianapolis & om com,.120 130 
f énad ee 72! 75 
N. O. & Tex. Pac. com.33 65 
¢ and & Pittsburgh 7% 79 
80 
and & P ittsburgh 4% pf 4634 
jRense 48 
i nklin Ry. Supply 73 
4 ‘entral leased line 82 
R2% 
+ 82 — 
t & Chicago 
k. R. R. of N. J. imew 86 
St. P. & S. S. M. Isd. 1 63% 
( . . ° 64 
ile & Ohio (So. Ry. ctfs.) 82 
ile & Birmingham pf 82 
82 
s & Essex 8414 
° So 
& Harlem ‘ 76 180 
Ti 75 180 
{ Y., Lack. & West 108 110 
) - 106 10 
4 rthern Central 83144 85 
i4 rthern R. R. of N. J 68 72 
4 ego & Svracuse 90 92 
4 s., Ft. W. & Chi. pf.. 153} 157 
« ei ; ° 154 158 
}0 com : 145 150 
j tsburgh & Lake Erie 173 176 
4 Rensselaer & Saratoga 139 141 
5 Do - 138 141 
4 St b. souis Bridge Ist hah 121 124 
“oe 121 25 
4 6) 6L4 
4 or 60% 62% 
* R. of St. Louis. 21 124 
5 121 125 
4 1 sited N. J. R. R. & Canal...210 215 
5 De ; 212 216 
4 i ksburg, Shreveport & Pa- 
cific common . 99 100 
$ Do pf oy er é 100% 101 


pf 
Do 
































rELEPHONE AND TELEGRAPH— 
STOC 


Tel. of N. J. cum 


ixbkebetoes 108% 109% 
com be 0 sc08 70 75 


SPRINGFIELD, MASS. 


Dist 


Industrial and Miscellaneous—Stocks 









rkshire Cotton Mfg.... 
oman Valve Mfg. Co. pf..107 110 


130 


Sonsol. Dry Goots Co. com 37 2 
DIO PE... ncqevccensesee 95 

Farr Alpaca . be 155 15Y 
iberloid Corp. ‘pf.. av 94 98 

1 lian Motacy . es er 97 


Milto 
Spi Ww 


n Bradley Co. pf. 
Eng. Fire Ins. Co. Pitts. 38 41 
Ww.o 


ringfield Bank Stock. f 
Spri ngfield Fire & M Ins. Co. .595 605 
Springfield _ Light Co 76 80 
Springfield P eines a 64 70 
West Boylston “Ml g. Co. pi. 44 ; 
Wico Electric com..... 169 
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WEEKLY PRICE RANGE 
30 STOCKS 
120 
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G 
MILLIONS OF SHARES 


ea ! 
“~ N.. | 
, we a Pee aD 
A Aw P ' oi 
| ad 4 SMR ar Me a <P w Of JAN te MAR APR OUMAY JUN JUL a SEP «OCT «(CNOV «(EC 2 
1926 1927 
STOCK MARKET AVERAGES 
Railroads (25 Stocks) 

Net SameDay Net SameDay 
Date. High. Low. Last. Ch’ge.LastYr. Date. High. Low. Last. Ch’ge.LastYr. 
May 23..115.98 114.08 115.38 + .70 88.89 May ..116.86 115.79 116.20 + .03Ex.clsd 
May 24..116.14 114.93 115.25 13 = =89.13 eek’s range—High, 117.11; low, 114.04. 
May 25..115.72 114.04 114.98 — 27 = - 89.35 May 30..Holida 
May 26..116.87 114.97 116.01 +1.03 89.62 | May 31..117.50 115.73 116.54 + .34 989.48 
May 27..117.11 115.54 116.17 + .16 90.07 | Jume 1..118.08 116.34 117.28 + .74 389.48 

Industrials (25 Stocks) 

Net SameDay Net SameDay 
Date High. Low Last. Ch’ge.LastYr. Date High. Low. Last. Ch’ge.LastYr. 
May 23..213.94 210.75 211.88 — .58 147.74 Mey 28..214.11 212.77 213.51 + .25Ex.clsd 
May 24..213.73 210.36 211.97 + .09 148.16 eek’s range—High 214.28; low, 210.04. 
May 25..213.80 210.04 | + .43 148.71 May 30..Holiday. 

May 26..213.45 210.80 211.55 85 8. May 31..215.43 212.78 213.89 + .38 148.89 
May 214.28 211.34 213.26 +1.71 150.08 June 1..215.70 212.83 214.54 + .65 159.10 
Combined Average (50 Stocks) 

Net SameDay Net SameDay 
Date High. Low Last. Ch’ge.LastYr. Date High. Low. Last. Ch’ge.LastYr. 
May 23..164.96 162.41 163.63 + .06 118.31 aay ..165.48 164.28 164.85 + .14Ex.clsd 
May 24..164.93 162.64 163.61 02 118.64 eek’s range—High, 165.39; low, 162.04. 
May 25..164.76 162.04 163.69 + .08 119.03 | May 30..Holiday. 

May 26..165.18 162.88 163.78 + .09 119.24 | May 31..166.46 164.25 165.21 + .36 119.18 
May 27..165.69 163.33 164.71 + .93 120.07 {| Fume 1..166.89 164.58 165.91 + .70 119.79 
STOCKS INCLUDED IN MARKET AVERAGES 
RAILROADS ey ee 

Atchison Allied Chemical & 
Baltimore & Ohio Am. Smeltin , Refining 
Chesapeake & Ohio Am. Tel. & Tel. 
Chicago, Mil. & St. Paul Baldwin Locomotive 
Chicago, Rock Is. & Pacific Case Threshing 
Chicago & Northwestern Com. Solvents B 
Del., Lack. & West *du Pont de Nemours 
Erie tGeneral Electric 
Great Northern pf General Motors 
Illinois Central International Harvester 
Lehigh Valle International Shoe 
Louisville & Nashville International Silver 
o., Kan. Texas Laclede Gas 
New York Central Mack Trucks 
Y., New Haven & Hartford Pullman Car 
Norfolk & Western So. Porto Rico Sugar 
Northern Pacific *Texas Gulf Sulphur 
Pennsylvania Union Carbide & Carbon 
Pitts Vv United Drug 
Reading tUnited Fruit 
St. Louis & San Fran U. S. Cast Iron Pipe 
Southern Pacific U. S. Steel 
Southern Railway Western Un, Tel 
Texas & Pacific Westinghouse Air Brake 
Union Pacific Woolworth Co 
*Multiply by 2 
tMultiply by 4 
tMultiply by 2% 
RAILROAD AND INDUSTRIAL, SHARES SOLD 
Week Ended— —Same Week-— 
Mey 28, 1927 g Chenges. 
Railroads . 3,232,640 1,033,294 + 199,346 
Industria) 9,296,336 5,597,123 — z 699,213 





INDUSTRIAL STOCKS 
220; 
| 1 ‘ 
200 | (Mb 
id 
fH 
' homo “. nous RIALS } ~ wu 


DOLLARS 






AVERAGE ONLY 
nbustriacs 


. a eee 
A 
> 


AN FER MAR APR My JUN KUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL Al 
1926 e 1927 


~ DOLLARS | 








ANNUAL RANGE oF MARKET AVERAGES 
—25 Railroads———, ——25 Industrials——— 50 Con 
High. Low. High. Low. High 

Se csess ...118.08 June 99.34 Jan. 215.70 June it 49 Jan. 166.89 June 
 seseets . 102.60 Dec. 81.61 Mar. 186.03 Feb. .65 Mar. -142.35 Dec 
— 73.50 Mar. 185.36 Nov. 128.83 Mar. 138.21 Dec 
1924 . $1.41 Dec 57.80 Jan. 135.11 Dec. 103.26 Apr 107.23 Dex 
1923 . 67.05 Mar 54.61 Aug. 118.44 Mar 99.05 Oct 92.52 Mar 
1922 70.53 Sep 52.57 Jan 116.24 Oct. 79.86 Jan 93.06 Oct 
1921 54 Nov 47.59 June 90.60 Ma 66.24 Aug 73.12 May 
1920 63.55 Nov 8.53 Dec 129.83 Apr 76.55 Dec 94.07 Apr 
1919 68.78 May 49.49 Feb. 138.12 Nov 80.37 Feb 99.59 Nov 
PD ¢cnevecueat 70.75 Nov 56.94 Jan 91.55 Oct 71.31 Jan 80.16 No 
eRe 82:22 Jan 52.06 Dec 99.74 Jan 62.81 Dec 90.46 Jar 
1916 85.70 Nov 74.83 Apr 119.30 Nov 86.60 Jul 101.51 Nov 
1915 82.85 Mar 66.13 Feb. 109.97 Oct 51.85 Feb. 94.13 Oct 
_, peas 84.94 Jan 66.35 July 61.68 Jan 48.48 July 73.30 Jan 

o date 
SHARES SOLD ON NEW YORK STOCK EXCHANGE 
~Week Ended-— -Sam 
° May 28, 1927 1926 

CES EM eT Tre eee TT Tee ee er ee Tere eee 2,154, 1,093,513 
Tuesday 2,090,295 1,282,223 
Wednesday © ‘ 2,285,110 1,377,670 
Thursday .. ear dewaan iedeaweet ‘ 2,641,160 1,363,113 
SEE opeusanys , seeds ees -. 2,328,620 1,513,898 
Saturday ‘ see . 1,029,700 Ex. closed 
Total week.... 12,528,976 6, 630, 417 
Year to date. 221,536,596 180,002,075 
Monday, May 30. Holiday Holiday 
Tuesday, May 31.. 2,175,195 866,048 
I nd o's oe sé mn Cabot at auddssaalede ua 2,327,698 1,195,148 


~ 


w 
MILLIONS OF SHARES 


4000 


3 
8 


THOUSANDS OF SHARES 


+400 


}200 


bined 
Low 

135.82 Jan 
109.63 Mar 
101.16 Mar 
82.26 Apr. 

7.15 Oct 

66.21 Jan 

58.35 June 
62.70 Dec. 
69.73 Jan 

64.12 Jan 

57.47 Dec 
80.91 Apr 
58.90 Feb 
57.41 July 


Week 


1925 
637,037 
474,412 
560,951 
445,400 
1.325,457 
Holiday 


7,443,270 
174.047 ,557 
Holiday 
1,351,582 
1,462,732 





Stock Transactions—New York Stock Exchange 


For Week Ended Saturday, May 28 


(Total Sales 12,528,976 Shares) 





- —Yearly Price Ranges ——— —_—- 





Week's Range.——_——— 
















— phn ee a. Amount —-——-Last Dividend.————_._  Mon., Sa 
a) #2 ——1927 Range — STOCKS Capital Date Per Pe- May 23. May oa Week's 
High. Low High Low. High. Date. Low. Date (and ticker abbreviations) Stock Listed Paid. Cent. riod. First. Hkh Low. Last Ch'ge 
76% 62 oti TO% 97% May 27 27 ABITIBI POWER & PAPER (sn.) (ABI). 250,000 Apr. 20, °27 1.25 90 97" ) v5 } 7 
oe e 72 43 82% Apr. .26 Abraham & Straus (sh.) (AST)............. 155,600 osiclieas ae wee . 77% ore 74% 748 2% 
112 104 113% Mar 1 SE Ge TD Bi ccccnccccsdscocccaucses 4,250,000 May 1, ‘27 1% Q 112% 112% 112% 112% Sa 
117% 90 136 woe 130% May Be IN, MOINS « ncnccnecadekeebécasace 12,000,000 Mar. 31 7 $1.50 @Q 139% 139% 137% 138 =f 
13 22 & 154% Feb 3 Advance Rumely (RX).........-+-<ccces cece 13,750,000 8a ncccceee es se 14 14% 12% 12% 1% 
62% 47 65% 28% 41. Feb 25 Advance Rumely pf....... :. 12°500,000 Oct. 1, °26 Te .. 39 Pies 33 . 
2% i% 9% | 5 Mar 22 Ahumada Lead ($1) (AUA). 1,192,018 Apr. 4, °27 tf12%c Q 3% 3% 3% 3% u 
117% 86% = 146% i07% 169% May 26 Air Reduction (sh.) (ADN) 211,653 Apr. 15, ‘27 $1.25 Q 166% 169% 165 166% + 2% 
15% 9 16 i% 3. Mar . 4 Ajax Rubber (sh.) (AJ)..... 650,000 Dec. 15, °20 $2 aa 10% 10% % 9% 5 
1, 103 117% 107% 22 Feb L/ 3 Alabama & Vicksburg (ALM) 4,200,000 Apr. 1, ‘27 3 SA & od .. *219 
24 1 oa ont 24 Feb y 24 Alaska Juneau G. M. ($10) (JU). <— «  Vraeeerrr es - 1% 1% 1% 1% + 
ia 27 OM 23 ~«=«Feb . 21. Albany Per Wrapping Paper (sh.) (ANW).. 96,000 Mar. 31, '27 50c |= Q : Pa PY 19 o 
on : 102 oot «100% Jan 11 Albany Per Wrapping Paper pf.............. 1,500, Mar. 31, '27 ™% QQ 97 
203 203 220 202% 22) Feb >: 2 Albany & Susquehanna PDs o64e0ssncoennd 3,500,000 Jan. 1, ’2i 4% SA *212 
“ a =e 117 Apr . 8 Allegheny & Western Railway (AY)......: . 3,200,000 Jan. 1, '27 3 SA *117 
a ey 45 53 Feb. 24 49 Mar.24 Alliance Realty (sh.) (ANR)........ 20 ‘oT «62 #5: — 
133% 119 155 131 182 Apr. 20 139% Feb. 16 All-American Cables (AAC) pA tery 3,401/200 ane. I< 27 7 % 3 - ve 182 
116% 30 148% 106 146% Apr. 18 131 Jan. 25 Allied Chemical & Dye (sh.) (AGD)...//. °°! 2,178,100 May 1, °27 $1.50 Q 142% 144% 139% 143% + 
121% = 117 122 118% 22 «Feb. 16 120 Mar.11 Allied Chemical & Dye pf................... 39,284,900 Apr. 1, 27 1% Q 122 122 §=©122 122 
97% 71% % 3% 110% May 6 Jan. 25  Allts-Chaimers Manufacturing (AH)......... 26,000,000 May 16, ‘27 1% Q 108% 110% ° 108% 109 a 
109 103% 1104 106 i12 Apr. 21 109 = Feb. 9 = Allis-Chalmers Manufacturing pf............ 16,500,000 Apr. 15, '27 1% RQ 110% 1i1% 110% 111% + % 
. es 22% 24% Feb. 11 15% May 20 Amalgamated Leather (sh.) (ALR).......... Ls aes *- o° Ww 19 16k, 16% + 1% 
115 102 108 Feb. 1 95 May 14 Amaigamated Leather pf.................... OT! aaearTe os eo. 5. 96 bi) uy +1 . 
. 24% 37% Feb. 7 27 Apr. 28 Amerada Corporation (sh.) (ARGC)_......... 915,675 Apr. 30, "27 50c Q 29% 33% | 32% + 3% 
13% 34% 9 14% Feb. 14 8% Apr. 6 American Agricultural Chemical am). cedeee 33,322,100 Apr. 15, ‘21 2 oe 10% 10% 10 10% ss 
82% 364 26% 35% 51% Jan. 10 28% Apr. 6 American Agricultural Chemical pe. woncscee- 28,655,200 . Apr. 15, °21 1% .. 344% 34h 32% 3 
44% 394 46 34% Wie May 4 41% Jan. 4 American Bank Note ($10) (ABN)............ 4,945,250 Apr. 1, '27 50c 860 49 49 8 48 ie 
SRIg it 58% 55 6 May 7 6% Jan. 3 American Bank Note pf. ($50).............. 4.495.650 Apr. 1, '27 The Q > 9% Do i ‘ 
3 2% 38% 20% 25% Feb. 21 18% Apr. 28 American Beet Sugar Company (sh.) (AB8).. 150,000 Jan. 30, '26 i os 20% 23% 20% 23% + 3 
73 7 83 55 60% Jan. 3 48 May 4 American Beet Sugar pf...............-..... 5,000,000 = July 1. °96 1% 3 6 5 le Fw 
5415 26% 24% 16 18 Feb. 28 13 Jan. 20 American Bosch Magneto (sh.) (BOS)........ 207,399 Apr. 1, 24 $1.25 14% 14% 14 14% — %& 


With Closing Prices at mannan 





June 1 
Wed.. 
eek's June 1 
les Close 
800 96% 
04) 
10 
+) 139 
700 ‘ 
700 45 
1) 3 
RB 40) 65% 
i 9% 
on 
23 
2,000 145% 
00 
100 110% 
OO 111% 
mw) 17% 
11) 
BO 33 
2th) 10 
vO) x4 
00 47% 
90 
700 23% 
600 i4\ 
>) 133 


tA 
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a: anaes —— Yearly Price Ranges.—— —______, Amount Last Dis i v Sat.. Wed 
_ . 1925. 1926. — —1927 Range —_——. STOCKS Capital Date I May 28. Week's Week's Ji 1 
High. Low. High. Low. High. Date. . Low. Date. (and ticker abbreviations) Stock Listed. Paid t i Ww Last. Ch'ge Sales Close 
es “+ + 35% May 2 American Brake Shoe (sh.).......... . ‘ 640,000 8 4+ %®& 9,100 9 
114% 107% 128% 110% 117% Feb. 7 American Brake Shoe & Foundry pf....... . 9,600,000 Mar. 31, '27 : 2 300 
53% 47% 50 30% 20 Apr. 29 American Brown Boveri Elec. ish. ) (BOV).. $15,256 Jan. 20, °27 2 1%, 21,900 
90% 97% 86% 84% Apr. 26 American Brown Boveri pz........-..ssesee% 3,000,000 Apr. 1, °27 2 , 
49% 47% 63% 38% 43% Mar. 31 American Can ($25) (AC)........csccccecees 61,849,950 May 16, ‘2 ) $8 1 6,000) 
121% 15 130% 121 126 Jan. 14 American Can Company pf...........essees- 41,233,300 Apr 1 7 ®& ‘ 100 
115% 9714 114% 91% 99% Jan. 28 American Car & Foundry (sh.) (AF)....... 600,000 Apr a, °S7 $ ) 2% 18,200 % 
120% 130% 120% 127% Apr. 5 American Car & Foundry pf............ .. ee 30,000,000 Apr 1. 3 , + &% 1 
62 37 51 3 36 Jan. 26 American Chicle (sh.) (CCH). Skah i ‘ 88,484 Apr. 1, °27 7 2 ‘ 18 + % 7,80 ; 
92 85 97 90 Jan.13 American Chicle prior pf. (sh.).......... 19,415 Apr. 1, '27 1% “s 
6% 4% 4} 9% Apr. 20 American Druggist Syndicate ($10) (ADS)... 8,825,840 Apr. 15, '2 1 17,1) i 
166 125 140 105% 27 Jan. 17 Amoriconn TExprees (AMR) c ccccccccvcceccccs 18,000,000 Apr. 1 27 +92 2, 80M 
51% 27% 42 14% 18% Feb. 17 American & Foreign Power (sh.) (AFW) 902,474 ; 4 + % 5,300 
94 87 98 7% 86% Feb. 15 American & Foreign Power pf. (sh.).. 358,406 Apr. Ry $ Wy + 1% 6,900 ) 
142 114% 131 105% 116% Mar.24 American & Foreign Power, 25% paid (sh.).. 82,405 Apr. 1, '27 $ e 
14% 8% 17% 7% Apr. 30 American Hide & Leather (HI).... es 11,274,100 + 1% 5 20M 
75% 58% 67% 33% 48 Mar. 1 American Hide & Leather pf....... , 10,000,000 Oct. 1, '2 by + 7% > 0K 
: 30% 23% 30% Jan. 3 American Home Products (sh.) (AHO).... 300,000 June 1, ‘27 M ; " io (5,904 
83 136 109 114% Jan. 26 American Ice (1S) A - ‘ 10,697 ,000 Apr. 3%, °2 ' 134 1! 4,400 
86 74% 86% 1% Se i ie ins x nove nr eendcawesincsces . 15,000,000 Apr. 2 7 2 13% 9 + 1% 1200 
46% 32% 46% 31% 37 Mar. 23 American International (sh.) (AD)...... 490,000 Apr. 4, ’27 $ 3A ; i914 + 3% 53.600 19%, 
20 11% 15% 9% 4% May 20 Amperican-La France Fire Eng. ($10) (AFG). 4,493,000 Feb. 15 7 { 1% 1800 { 
100 95% 103 94% 65 Apr. 6 American-La France Fire Engine pf...... 4,000,000 Apr. 1, '27 4 Q 65 
59% 20 52% 255% 20% Apr. 5 American Linseed (AL) 5, "21 , i 7%, + BY, 7.2") 
89 53 87 67% 46% Mar. 9 American Linseed pf........-cscee0s 27 3 2 7 + 4% 2 tn 1% 
144% 104% 119% 90% 105% Jan. 19 American Locomotive (sh.) (ALO).. 27 $2 2 115 1 Y 21.200 1% 
124 115 124% 116 119% Feb. 23 American Locomotive pf. . : Seles tia 27 2 21 + & 404 
* *- 0% 65% 734% Jan. 3 American Machine Foundry (sh.) (AFN) 2 + 2% 1.600 841, 
+: +. 125 114 125% Jan. 6 American Machine Foundry pf............... 2 i, 0 j 
37% 45% 7% 42% 40% Apr. 12 American Metal Company (sh.) (AMM).. 2 $ % TM) 4) 
119 ill 120 113% 108 Jan. G American Metal Company pf................- ? , 
100% 90 104% 93% 101% Feb. 3 £American Piano pf (AMP)............ 27 1% Q \y tis 04 
-- -. 72 é 4 Jan. 27. American Power & Light (sh.) (AOW)..... 1% 11.700 
122% 89% 122% 101% 119% Jan. 21 American Radiator ($25) (ADT)........... 27 $1 Q + 4, 29 TK ‘ 
130% 125 133% 129 133% Feb. 2 American Radiator pf....... earededat 2 2 
Ae 76 90 77% 87% Apr. 4 American Railway Express (AR X). ii hale’ 27 Q + 404) 
TO% 48 74 39% 35% Jan. 4 American Republics (sh.) (APU)...........- . 20M) 
76% 36% 70% 42 48 Jan. 28 American Safety Razor (sh.) (ARZ... 27 _T5c Q . 2 500 
. ° . ee 45% May 20 American Seating Company (sh.) (AMZ) oe ai $ + 6,200 
i 80 Jan. 21 American Shipbuilding (ASU) .............. 2 $2 
14% 5% 11% 5M 3% Mar.23 American Ship & Commerce = COCR) occcce 669 248 eee + 1% 12. om 1% 
144% ss 152 1095 32 Jan. 25 American Smelting & Refining (AR)...... . 60,998,000 May 1 27 $ % 69, 5K 4 
115% 105% 122% 112% 119% Mar. 16 American Smelting & Refining Savupanne: *. . 50,000,000 June 1 i % 6 
fee tr 165 121% 119% Jan. 17 BEMAGIIOR: TEE CTO “0 ccc cccscedesccacce ‘ 000 Apr. i, 7 2 + 24%, 20K 
10 9814 105 95% 94% Jan. 3 pS. ee eee rer 3.4 Apr. 1 - n + YY 0 
47% 37% 47 40 41% Apr. 29 American Steel Foundries (sh.) (FJ)....... 902,745 Apr. 15, 2 + ¥ 2 20K) 4 
113% 108 115 110% 113 Jan. 7 American Steel Foundries pf...............4. 8,713, Mar. 31, °27 . : 4 
77% 4055 87% 4 79 Jan. 25 American Sugar Refining Company (S) y Apr 1, °27 2 + 1% 2 200 4 
104% 91 110% 100 107% Mar. 3 American Sugar Refining Company pf....... 5, i Apr 1, 27 Q + 3 9K 
44 % 41% Jan. 3 American Sumatra Tobacco (sh.) (AMS) 74,2 Sep ie ¥ 5.200) 
7 37% 41% 25% 26 Apr. 1 American Telegraph & Cable (ACE)....... : . June 1 + % 1.200 
145 130% 151 1395 149% Jan. 3 American Telephone & Telegraph (ATT) Apr. 15 2% + 1% 20,700 Rig 
121% 5 124% 111% 120 Jan 7 American Tobacco ($50) (AT)............64. ; 4 Jur s 3 O00 
119% 844 124 110% 119% Jan. 5 American Tobacco B ($50) (ATB)........... i x June $2. -4 700 ( 
110 104% 113 106% 110% Jan. 4 American Tobacco Company pf........... . 57,382,9 Apr. 1, ‘27 a + 1% 1,100 4 
135% 103 135 114 125 Jan. 7 American Type Founders (TY)............++. 6,000,000 Apr. 15, °2 2 + ily 70 
1 105% 110 102% 107% Feb. 1 American Type Founders pf............ 4,000,000 Apr. 15, ‘27 i + 1% 1¢ 
76% 34% 74 43% 624% Jan. 3 American Water Works & Elec. ($20) (AWW) 13 3, 263,640 May 16 oy, 38.04 
103 98 108% 101% 105 Feb. 16 American Water Works & Electric Ist pf.... 14,028,000 May 16, ‘27 % \, 104 
100% 96 100 97% 99% Jan. 6 American Wholesale pf. (AWH)............. 6,062,400 Apr. 1, ‘27 1% Q 
64% 34% 42% 19 17 May 26 American Woolen Company (WY).......... 40,000,000 July 15, 24 1% 1 1) ROM R 
96% 69% 90% 66 47 May 25 American Woolen Company pf............. . 50,000,000 Apr. 15, '27 1% V4, 10.604 
ie =i vas aes 9% May 26 American Writing Paper ctfs. (sh.) (AW) 147,195 . \ 2 TK 
a . 25% Apr. 7 American Writing Paper pf. ctfs.... ---.++ 6,964,700 once + Yy 10% 
1 7 12 5% 7% Apr. 28 American Zinc, Lead & Smelting ($25) (AZ). 4,828,000 May ., "Ee 4 1 wn) 8 
44% 24% 54% 20 2 Jan. 5 American Zinc, Lead & Smelting pf. ($25)... 2,414,000 Nov. 1, °20 & 1,600 
53% 35% 51% 41% 45 Feb. 9 Anaconda Copper Mining Company (C).150,000,000 May 23 ; 1% 0.30 
48 2 45 44 46 Feb. 18 Ann Arbor (AN) 3,250,000 
6 40 69% 64% g ef. Se SC RT re er eee wee 4,000,000 - . 
46% 26. 44% 34% a 38 Mar. 10 Archer-Daniels- Midiand CED GRID). cc cccce 200,000 May 23, *2 % 1m 
105 90% 108 100 a 106 Mar. 10 Archer-Daniels-Midland pf...... ae 4,300,000 May 1, 2 1% J 
100 9014 97% 90% 7 86 Apr. 13 Armour of Delaware pf. CARE cvcccs os ‘18, 200 Apr. 1, ‘27 1% Q %, "| s 
27% 20 25% 13% 15% Jan 7 8% May 4 Armour & Co. of Iil., A ($25) (AM “A’"’). 008 5 Apr. 1, '26 “ 1 11.04K 
20% 16 17 5% 9% Jan. 6 5% May 5 Armour & Co. of Hliinels, Class B ($25). 5,404,825 . 1 2 70 ( 
93% 90 93 gO 8644 Jan. 27 60 Apr. 13 Asmar & Ge. GE TINGE BE scccicccctccsccccys § 59,298 400 Apr 1, ‘27 % q 4 1,70 
30 27 31% 18 25% May 16 21 Apr. 1 Aenoll, Constable & Co. (sh.) (ACT). ae 219,945 : eos a0 5 45, 
60% ) 63% 46% 4% Jan. 5 4 Apr. 4 Artloom (sh.) (ARR) 200,000 Apr 1, 2 
110 101% 113 108 113 Feb. 8 112 Apr. 4 Artloom pf...... . 2,000,000 June 1, '27 j : 
20% 15 23% 19% 27 Mar. 12 22 Jan. 11 Art Metal Construction ge. , 3,205,700 May 2 
61% 46% 54% 37% 44% Apr. il 39% Feb. 9 Associated Dry Goods (sh.) (DG)........... 640,000 May 2, °27 iy 6.4 421 
102 102 96 104 May 23 97% Mar. 3 Associated Dry Goods Ist pf.......... 3,804,000 June 1 + TT 4 
108 101 110 102 108 Apr. 19 105 Mar. 23 Associated Dry Goods 2d pf... va 3,719,300 June 
47} 32 59% 44% i, Feb. 19 44% May 24 Associated Oil ($25) (ADO)....... H Mar. 25, ‘2 IO % " 
14014 172,122 23 161% Jan. 6 Atchison, Topeka & Santa Fe (A) ) June . +n $8, 31 4, 
98 102 94% 25 99% Jan. 5 Atchison, Topeka & Santa Fe pf........... Feb. 1, ‘2 1,10 02% 
268 262% 181% 3 174% Apr. 6 Atlantic Coast Line (AN)............ ‘ Jan 3 41, 13,900 8 
17 38% 29 5 30% Mar.25 Atlantic, Gulf & West Indies S. S. (AG) , o512 Feb. 1 + , 145, 300 ) 
60 56% 33% 5 29% Mar. 25 Atlantic, Guif & West Indies S. S. pf...... 14,979: 900 Jan 21 $ 4% 1,8 34, 
117% 128% 97 1 107 Jan. 28 Atlantic Refining (AFI)............2... .... 50,000,000 June 16, '24 1% 1), 400 1 
117% 120 115! 11 115% Feb. 1 PEE, DI Os ag ova cp ecdvscectcees : |. 20,000;000 May 2, ‘27 J 
65 * 64 54 19 56% Mar. 17 Atlas Powder (sh.) (APW).......-+.:++- 260,393 June 1 oi $ I 4 f 
94 97% 94 * 98 Jan. 6 SE NG BG i oko 5 00:60. 66664066006 0080460 9,000,000 May 1 , 19% 
21 17% 8 7 7% Mar. 14 Atlas Tack (sh.) (AKO).... 95,000 see 1 ! ) 
32 28 ™% 3 4% Mar.22 Austin, Nichols & Co. (sh.) 144,340 _ ’ 
95 93 54 > $1 May 24 Austin, Nichols & Co. pf 3, 350,iuns Feb. om , 
6 10 4% 7 4% Mar. 31 Auto Sales (sh.) (AU)...c-cccscccccceccccces 592 . se . va 
25% 44% 18 11 28 May 20 Auto Sales pf. ($50).....ccscccccccccccsccecs 2, Ps 750 Dec. 24, ‘26 3 A 91 
146 107 167 92 143% Jan. 18 BALDWIN LOCOMOTIVE (B)..........-. .. 20,000,000 Jan. 1, ; on A +10% 278, 2 1 
116% 107 119% 105 116 Jan. 14 Baldwin Locomotive pf.........seeceseeeeees 20,000,000 Jan, 1, '2% > (> ; 
71 109% 63% 106% Jan. 4 SEO <<) GHD CIR c ccs ccccscocecsisece .152,314,800 June ! = SS 6 ( 4 
67% 62% 73% 7% 73% Jan. 3 ee eee . 60,000,000 June 1 1. 400 79 
a 106%, Mar. 30 Bamberger (L.) & Co. pf. (sh.) (BG)........ 100,000 June 1 4 x i, rs] 
56% ar 46 33 44 Jan. 6 Bangor & Aroostook ($50) (BNK)............ 3,860,000 Apr. 1, °27 7 7% 00 
100 103 99% 101% Jan. 19 Bangor & Aroostook pf 3,480,000 Apr. 1, ‘27 1% I% 13% 
3% 57™% 40 40 Jan. 6 Barnet Leather (sh.) (BLR) ee 40,000 Aug. 15, '20 $1.50 8 2 My 
107 104 102 951%, Mar. 31 Barnet Leather pf........... 1,000,000 Apr. i, °37 1% ) 
33 33% 23% 23% Apr. 29 Barnsdall Corporation, Class A ($25) (BDL). 25,000.00 Apr. 5, °27 62% 2% 6% 
0) "94 991 22 Apr. 30 Barnsdall Corporation. Class B ($25)........ 3,840,275 Apr. 5S, ‘27 6214 Q ; 
531 55% 39 49% Jan. 25 Bayuk Cigars, Inc. (sh.) (BY).....cscesceses 77, 121 ae i 1%, 
100 as 102% 98 101 Jan. 10 Bayuk Cigars 1st pf ieetcesene Se Apr. 15, '27 1% : Wily 
100 Feb. 1 Bayuk Cigars 2 1. 234,000 Apr. 15, '27 
se 2 : 16 May 23 Beacon Oil (sh.) (BCD) 704,000 agi 1 
e 0991 e414 *4) <a ap aasanel Beech Creek Railroad ($50) (BCH)... 6,000,000 Apr We Bk 2 
4.4 ao” a1 soe 50% Apr. 29 Beech-Nut Packing ($20) (BNU).. 7,500,000 Apr. 9, '27 60 Q 7 *° dun 
115 113% 114% 114% 114% Jan. 17 Beech-Nut Packing pf., Class B.. oa 1,119,500 Apr. 15, 7 1% Q 1 1éif 
41% 39% 26 M4 18% Apr. 29 Belding-Heminway (sh.) (BEG).. 415,032 Apr. 1, Q 14 400 
53% pd 51% 37% 56% Apr. 7 43% Jan. 27 US Oe Ee eet 180,151,900 July 1, ly A 1,700 1% 
99 111% May 27 104% Jan. 3 Pees GOO Fb ME cccdcccesschbdvscoccecs 96,729,100 Apr. 1, ‘27 1% 2 \& 1,30 111 
103 03% — 28 72 May 27 44 Jan. 17 Blumenthal (S.) & Co. pf. (SBM). 2,500,000 ee6eee , ’ 
: 40 41% Jan. 11 34% Mar. 24 Bloomingdale Bros. (sh.) (BBL).. 300,000 sees 
hae 104% 113% Apr. 18 109% Jan. 20 i Sn 1. ccesaseedadneed cueee 4,000,000 May 2, ‘27 1 2 1% 111% 
56% 53% 384, May 28 53% Jan. 5 Bon Ami, Class A (sh.) (BM)...........+. 100,000 Apr. 30, °27 $1 ‘ +2? 2400 i914 
6% 4% 9 4% 8% Apr. 14 6% Jan. 28 ReGen WUOTINS COR) CP Pc cccccscecccccess 250,000 Apr. i,’ 50x - + 1 cn 
52 25 51% 34% 57% May 27 45 Jan. It ee GUD BOO OE. cn ndnacsedectencccede 4,998,600 Oct. ie 1% + 2% 1604 
46 4 41% 20 28% Jan. 10 18 May 4 Botany Cons. Mills k oy err 5,000,000 May 16, 3 $1 tr %& 2M) 
44% 27 37% 24 36% Feb. 2: 28% Apr. 23 Briggs Manufacturing (sh.) (BGI)........... 2,003,225 Apr. 25, °27 75 Q 3,500 28% 
1% % 1! Feb. 10 % Apr. 11 British Empire Steel (BMP) 20,405,700 ercesses 
36 22 27 o% 20% Feb. 14 19% Apr. 21 British Empire Steel ist pf.. .. 8,032,100 Feb. 1, '24 1% ‘ 
14 6% 10% 1% 3% Feb. 15 1 Apr. 6 British Empire Steel 2d pf...... 47,912,500 TE + % 104 
156% 12 163 133 169% May 9 148% Feb. 11 Brooklyn Edison (BE)..............++++ ... 75,020,200 June 1 + 3% 7 4 164Y 
r 35% 71% 54% 70% Jan. 2 59 May 19 Brooklyn-Manhattan Transit (sh.) (BMT).... 769,082 Apr. 15, $1 + 3 1,700 6 
72% 78 8&8 Jan. 4 85% Apr. 2 Brooklyn-Manhattan Transit pf. (sh.)... os 246,670 Apr. 15, $1.50 8 8 + % 700 86% 
100% 73% 6 115% May 23 89% Apr. 4 Brooklyn Union Gas (sh.) (BU)...... sede 910,332 Apr. 1, $1 ‘ 15,700 111% 
46% 46 48% 29% 35% Apr. 23 30% Feb. 1 cy Se aaa. 252,000 June 1 ‘ j + 1 4,700 47 
1 96 111 107 118 Apr. 22 109 Feb, 7 Pe Mh Is conndecdatstestaacaens «ss++ 4,459,600 May 2, ‘2 13 + 4 am 
49% 24 39% 24% 38% Jan. 10 27 May 14 Brunswick-Balke-Collender (sh.) (BCC)...... 100,000 May 16, '27 ri & “uM 284 
17% 3 18% 81, i5% Jan. 7 9% Jan. 75 Brunswick Terminal & Railroad (sh.) (BK).. 87,000 nee 1 3,900 11% 
103 70 65 35 53% May 19 45 Apr. 6 Buffalo & Susquehanna (BFQ).............. 3,000,000 Dec. 30, % 20 
50 54 May 28 “0 Apr. 4 Buffalo & Susquehanna pf.......:......+..+- 4,000,000 Dec. 30, 2 SA i + 3% 180 6 
92 48 7% 70 115 Mar. 10 80% Jan 8 Buffalo, Rochester & Pittsburgh (BR) ceseewe 10,500,000 Feb. 11, 7 2 4 110 102 
YB% 66% 101 O4 110 Mar. 10 103 Feb. 9 Buffalo, Rochester & Pittsburgh pf.......... 6,000,000 Feb. 11, '27 3 SA ‘ + 1% 10 102%, 
136 92% #144 121 125% Jan. 20 % Mar.18 Burns Brothers, Class A (sh.) (BB)......... 97,365 May 16, '27 $2.4 ; 8 IBY, 2 1.500 921 
29 17 44 26% 28% Jan. 19 16% Mar.18 Burns Brothers, Class B (sh.)............... 97,367 May 16, ‘27 i . 4 4 1% 400 1 
117 117% 117% 117 Apr. 5 115 Mar.19 Burns Brothers — pf 1,292,100 May 2,’ 1% ( 
91% 103% 97 100 Jan. 3 % Apr. 1 Burmese Brothers PF... ..cccccccccccccscscceces 3,000,000 Apr. 1, ‘27 1% Q 
2. 97% Apr. 5 90 «=6Mar. 2 Burroughs Adding Machine (sh.) (BGH)..... 800,000 Mar. 31, °27 75 Q ' Wi% 1 700 92 
14% 34% 16% 39% May 27 20% Jan. 12 Bush Terminal (sh.) (BH) 137,852 ane 4 ) +16% 79,900 57% 
89% 80 93 103 May 26 914 Jan. 5 Bush Terminal deb. (BHD) 6,892,600 Apr. 15, ‘27 1% Q + 1% 960 100% 
193 961% 99% 115 += Apr. 11 104% Jan. 28 Bush Terminal Building pf. (BHB).......... 7,000,000 Apr. 1, ‘27 1% Q 2 0 
8% 6% 4 5% May 2 3% Mar.19 Butte Copper & Zinc ($5) (BC).............. 3,000,000) Dec. 24, '26 Ok r + %& 100 
6% 16% 7% 11% Jan. 7 7 Apr. 4 Butte & Superior ($10) (BT) We Mar. 31, °27 50k Q SO 9 
27 7i 17% 61% Feb. 15 50% Jan. 3 Butterick Company (BCK) " Se 2 4 + 1% 1,100 13% 
23 44% 28 75% May 23 2 Jan. 3 Byers (A. M.) Co. (eh.) (ABY)............. 150,000 ere 27 + 3% 44,100 R9 
95% 102% 99% 109 Feb. 8 Seen Me Le ee . N WE scan dc ce cubismcncerseerecdes 6,749,100 May 1 Q 18 09 ™% a 
iia 53 87% May 28 66 Jan. 29 By-Products Coke (sh.) (BYC) Mibeeies- eased s 189,981 Mar. 50 Q 8 B3% + 4% 8,600 85% 
14% 66% 70 Jan. 5 % Apr. 1 CALIFORNIA PACKING (sh.) (CFF)........ 770,005 Mar. 15, °27 50c Q 4% 64 —1 4.400 63% 
34% 23% 29% 32% Jan. 18 21% Apr. 28 California Petroleum (25) (CPU)............ 49,505,175 June 1, ‘27 Ox Q 24 24% ) 800 24% 
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Stock Transactions—New York Stock Exchange—Continued 


Week's Range.- 
nan Yearly Price Ranges.—— Amount Last Dividend.— 73 Sat.. — wet 
1925 1926 r —1927 Range STOCKS ; Capital Date Pp _ “ ested Ch’ ae motes — 
High Low High. Low High. Date Low Date (and ticker abbreviations) Stock Listed. Paid > ‘: irs 2 st. sh’ ge. § ’ " 








1% 1,700 1% 
8 3 1,100 67% 
1,000 15% 
3,000 4h 
9.000 1g8v% 


4% 1% 2% 1% 2% Jan. 17 * Jan. 3 ‘allahan Zinc & Lead ($20) (CM) 
61% 45 73% 55% 70 Apr. 21 i Apr. 13 ‘alumet & Arizona ($10) (CMM) 
18% 12% 18% 13% 17 Apr. 2 * Jan ‘alumet & Hecla ($25) (CAH) ; 
e¢ ae 49 32% 46% Apr. 5 36 Jan. { -anada Dry Ginger Ale (sh.) (DRY) 9: 
152% 136% 170% 146% 192% Feb. a f ‘ ‘anadian Pacific (CP) ° ove * 260,000,000 
57 57 59% 62% May i$ F ; ‘tanada Southern (CSA) SOT sti 
on 90% May : ' arolina, Clinchfield & Ohio (CCL)..... 14,184,800 
ee es ° 102% May ORK ‘eb ‘arolina, Clinchfield & Ohio, stamped 9,302,200 
6814 24 rt 62%  234%4 May : 3: an. ¢ ‘ase (J. I.) Threshing Machine (CTM)...... 13,000,000 
60 124% May : Feb. 2 ‘ase (J. I.) Threshing Machine pf - .. 13,000,000 
31 Apr 24 i ‘e ral Alloy Steel ish.) (CES)...... “<s 
Apr. & Jz te i Alloy Steel pf 
2-5 ; Leather (CL) 


: eEELee LLLLe: 


20 
bt) 


. Leather certificates 

‘entral Leather pf 

‘entral Leather pf. certificates “ “os . 
‘entral Railroad of New Jersey (JC)........ 27, 436,800 
‘entury Ribbon Mills (sh.) (CTY).... ‘ "100,000 
‘entury Ribbon Mills pf..................-- 1,740,500 
‘erro de Pasco Copper (sh.) (CDP)... a , 122,842 


2: 


~. 








¢ 3O%y % Ms : ‘ 5 ‘ertain-teefl Products (sh.) (CRT)........... 307 000 
- um 34 % f ) et Certain-teed Products Ist pr... 4,120,000 
108 KOLg ¢ wis May 2 r. 3 ‘ertain-teed Products 2d pf. 2,675,000 
Mar. 22 y ar 3 *handler-Cleveland Motors (sh.) “(CHM). in 280,000 
2¢ » May ; ‘ 4 25 Yhandler-Cleveland pf. (sh.)... . 350,000 
180), RO 2 May 2ti y t 2) Chesapeake & Ohio (CO 117,368,000 
130 105% Apr. 9 3 . thesapeake & Ohio pf ‘ ‘ 1,645,800 , : on o 
3 10% Feb. 10 : a 5 “hicago & Alton (ALT)........... . 18,193,600 sete eeees ee ee j { } 34,9 E 
zy 1 } thicago & Alton pf. 18,504,000 ee ; 7 4 2 ett 14 

thicago & Alton certificates of deposit. .. 1,346,200 TLD 

*hicagu & Alton pf. certificates.............-- 989,000 eteccoces ; : 

Yhicago & Eastern Illinois (CE).............- 23,845,300 eee os ee 3% a 38% t 800 
‘hicago & Eastern Illinois pf..............-. 22,051,100 on ° oe + 6 4,40 
Ythicago Great Western (GW)..........+e-+++- 45, 246,900 600 
*hicago Great Western pf ° eccecce ° oy . ++ y HO 
chicago, Ind. & Louisville pf. (CIL)... 5, Vj . 2 T 2 j 70 
icag Milwaukee & St. Paul (ST) 33,189, ; a - ee q 3 . 3,000 
Milwaukee & St. Paul pf ‘ : ‘ sep. *. ° 2. hy 27 § 4 4 24,700) 
ago, Milwaukee & St. Paul certificates os¢escee ee ee 3 3 uM 
Chicago, Milwaukee & St. Paul pf. ctfs 3.400 


ert 


—— 4 


+000 TSt% 


Leo: 0LO| © 





thicago & Northwestern (NW)... 157,808, 100 8. “aby 2 ’ ‘ ‘ 873 32,700 
*hicago & Northwestern pf 22,395,100 Be " < ‘ < 38% 38 un) 
“*hicago Pneumatic Tool (¢ "GG) 7 é 10,600,000 . 2, ‘27 : : 28% 28% R00 
hicago, Rock Isiand & Pacific (RI) . 75,000,000 \ ee 5 a 7 1,800 
*hicago, Rock Island & Pacific 7% pf........ 29,422, rp. 31, °26 K wy, 8K) 
“*hicago, Rock Island & Pacific 6% pf.. ae of » ae 2 3 5 s 2 : 2m) 
‘hicago, St. Paul, Minn. & Omaha (OM). ee . . % e* i 61% 4 ~ 1) 
‘hicago, St. Paul, Minn. & Omaha pf ‘ 1 ‘ 5 . ‘ 32 
“hicago Yellow Cab (sh.) (TXY). ° 
*hilids Company (sh.) (CDI) 
thile Copper ($25) (CHL) eece . 
sbine Copper ($5) (CY) ° £500,000 
} ristie-Brown (sh.) (CHH) ‘ 82,707 
‘ 48 47% May 25 by Z Chrysler Corporation (sh.) (CRY) 
111% 100% 5 pie May ; as ) *hrysier Corporation pf. (sh.) ssaens 

. 5 ‘ 5 ‘ity Investing (CNV) ceecacceccesousecce Se . 

Z : ‘ity Stores, Class A (sh.) (CST)..... gant 80,796 May . y 49 
‘ity Stores, Class B (sh.)......... ieteen 163,318 abaeee “a oe ‘ 45 
‘leveland, C., C. & St. Louis (CC) «.... 45,271,100 Apr. 4 
Neveland, C., C. & St. Louis pf........... 10,000,000 Apr 


2% 


30% 


0% 


rime 


PLLLL: Oz 


£0 











Neveland & Pittsburgh ($50) (PTT) intend x yy June 

Neveland & Pittsburgh special asened June 

‘luett, Peabody & Co. (sh.) (CLU "192°391 May 

“luett, Peabody & Co. pf... ‘ keen , . 6000 tHe Apr 

‘oca-Cola 2' 000,000 . 

‘Yoca-Cola International (KOC)...... an 251,000 Apr. 

tolins & Aikman Company ‘sh.) (CK) ° 448,390 $ 19,900 100% 

Yolorado Fuel & Iron «CF) Sabahneamt eee 34,235,500 y *2 ™% ee Hy i a 43,300 87% 
Solorado Fuel & Iron pf..... Ee 3 130 
YXolorado & Southern (CX).........-+..- 31 C00 (mH 1.400) 
‘olorado & Southern Ist pf.................. 8,500,000 3M) 
rado & Southern 2d pf....... ceccocce Ge 10) 
Yolumbia Gas & Electric (sh.) (CG) 3.2 s) 33,300 
‘olumbia Gas & Electric pf 1,000 
‘olumbian Carbon (sh.) (CBN) 1M 
k tommercial Credit (sh.) (CMO). : 1,300 
25% 26 2% M: 1 if M: i Sommercial Credit pf... ercccese ~.. 4,000,000 410 
ws $ Yommercial Credit lst pf. ae 8,000,000 40) 
27% 26% 5 y 23 Ja oO { fommercial Credit pf. B ($25)... ae 4,000,000 40 
‘ommercial Investment Trust (sh. ) (CIT)... 443,000 TD 
‘ommercial Investment Trust 64% pf...... 7,5, 7 


wh 


On) 
160 


19,100 117% 


20: &L« 


Be mt ee ae BOOS ES ES 
MR. 
>>: ~ 





LO | OLOLLLL SO 


‘ommercial Investment 7% pf.. oscetee 
‘commercial Solvents, Class B (sh ) “iCSV) ° 108,861 
‘ommonwealth Power Corp. ish.) (CMP). 359,516 
Songoleum-Nairn, Inc. (sh.) (COG)... 1.081, 026 
‘ongress Cigar (CNG)... Sseeeeeeence 

‘onley Tin Foil (sh.) ((CLY) stamped 

connecticut Railway & Lighting (CRW) ° 
Sonsolidated Cigar (sh.) (CGR). Savio . jaan 
tonsolidated Cigar pf «seeee 4,000,000 
Yonsolidated Distributors. (sh. (DI8) 

‘onsolidated Gus (sh.) (G) . ,292, 
‘onsolidated Gas pf. ish.) ‘aut 1,199,800) 
‘onsolidated R. R. of Cuba vf. (CCU) * 984, 300 
‘onsolidated Textile (sh.) (CTX) sees ’ 
‘ontinental Baking A (sh.) (CT) 
Continental Baking B (sh.) 
Continental Baking pr ° 

Continental Can (sh.) (CH). 
Continental Can p 
Continental Insurance Cc ompany ($25) (CIS). 10,000,000 


i 


£00: ©; 


5,000 
31.700 
15,900 
TH 
,600 
300 
140 
5,100 


eS ee ey 


ee 





12,100 
78,400 
1068 
5,000 
Gon 


Continental Motors (sh.) (CMR). 1,760,845 

Corn Products Refining Co 63,250,000 

Corn Products Refining Co. f 23, ‘000, 000 

Coty, Inc. (sh.) (COT) 309,300 

Crown Willamette Ist pf. 200,000 

Crex Carpet Company (CRX). 2,998,900 

Crucible Steel Company 55,000,000 

Crucible Steel Company pf...... .... 25,000,000 100 

Cuba Cane Sugar (sh.) (C S). 500,000 e- { 5.100 

Cuba Cane Sugar pf...... Sindcnnnnouser 50,000,000 ° 7s, +. 2! 3 4: f 10,800 

Cuba Company (sh.) (CUB)... ee 640,000 y : 32 8.000 

Cuba Railroad pf. (CBR) 10,000,000 

Cuban American Sugar ($10) (CSU)........ 10,000,000 

Cuban American Sugar ‘ 

Cuban Dominican Sugar (sh.) (DMS).. 

Cudahy Packing ($50) (CUX) 

Cushman's Sons (sh.)} (CHS) 

Cushman's 7% pf ° 

Cushman's 8&% pf ‘ cine . ee es 4 
May 16 : y. 2 Cuyamel! Fruit (sh.) (CDF). pubneneeeunsens 300000 Nov. ¥ ee Be 36 3 100 


200 


£0: LL0LL0 | ZOLO: ©: ©: o: 


©: eoge 


10,000 


300 
1,000 
OO 


Corer e 








May 2 2614 Apr. DAVISON CHEMICAL (sh.) (D)..... 310,000 Nov, 15, ' + 28 34% : 32 i 45,000 
May $ 3% Je 3 Deere & Co. pf. (DER)... 7,828,500 » 2 1% 5 : 480) 
Feb 30% aa De Beers Con. M. (sh.) GevGeceaseceee 16,550 
Apr. 2 7 d 2 Delaware & Hudson petedm atahe.e «+++ 47,034,400 
Mar. 2: ‘ ‘ Delaware, Lack. & Western ($50) (DL) 4 
Apr. : & : Denver & Rio Grande Western pf. (DGR)... 
: ~ Detroit Edison (DTE) 
Detroit, Hillsdale & Southwestern (DSH).... 
Detroit & Mackinae pt... 
Devoe & Raynolds A (sh.) SDRSA). 
Devoe & Raynolds Ist pf. 
Detroit United Railway (DU). 
Diamond Match I ee 
Dodge Brothers, Class A ‘(sh.) 
Dodge Brothers h.) 
Dome Mines (sh.) eee 1,000,000 
Douglas-Pectin (sh.) (DOU) 300,000 
Duluth, South Shore & Atlantic «+ 12,000,000 
Duluth, South Shore & Atlantic pf.. seecececee BE 
Duluth Superior Traction Company (DX)..... 3,500,000 
Duluth Superior Traction Company pf . 1,500,000 
6 253% d Du Pont de Nemours & Co. (sh.) 2,661,658 
104% o4 Mz 5% Fe Du Pont de Nemours & Co. deb. 6% see 79.521. 200 
113% 10% i May 4 3 . Duquesne Light ist pf., Series A (DQ). 30°000,000 
23 8 ¢ 8 x! Ap H May {§ Durham Hosiery ($50) (DHO). 7 
65% 423% f ee a ; onneeuee Durham Hosiery pf ‘ 


18,900 
18,900 
12 7m 
7,80 


sees 


10 





©: 20: Zo: on: 


oe 


126 


>: O02: 


: BOOLA: 





118 104% 3 149 May 24 Je p EASTMAN KODAK (sh.) 
115% 112 u 1" 124 May 1: 119% Jan. Eastman Kodak pf.. 
30% 10% : 28% Mar. 2 24% Mar. 2 Eaton Axle & Spring (sh.) (ENX) 
ee 3 16% Feb. 15 11% Jan. 3 Eisenlohr (Otto) & Bros. ($25) (EIS)... 
ee oe c ‘ 3 a9 Jan Eisenlohr (Otto) & Bros. pf 
-_ on ‘ 54 May 63% Jan 3 Electric Auto Lite (sh.) 
es os 1 4 20 ,, 13% Mar. : Electric Boat (sh.) 
404% 17% b f 23° r 2 16% —_ 2 Electric Power & Light ctfs. (sh.) (EL). 
10 100 99% 103% Jan. Elec. P. & L. pf. allot. ctfs., 40% pd. (sh.). 
Ting, 100% - 2 108% fee. Elec. P. & L. pf. allot. ctfs., full paid (sh.). 


22: : OL: OLO 
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Stock Fransactions—New 














Range.- 


Low. 


Date. 





9 
22% 
63% 
9 
20 
7% 
3% 
33 
64% 
116% 
21% 


Jan. 21 


Apr. 
May 
Jan. 
Apr. 
Jan. 
Mar. 
Apr. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


- oe noe = 
= eta Bier! 


Sao 


” 
St SE 9 C0 ae 


tor 


Amount 
STOx Capital 
(and ticker abbreviations) Stock Listed 
Electric Light & Power pf. (sh.)............. 418,697 
Electric Refrigeration (sh. EEN) nceoene sane 728,161 
Electric Storage Battery (sh.) (EG)......... 802,955 
Elk Horn Coal (sh.) (EH).....-.--e-eeeeeees 240,000 
Bik Horn Coal pf. (GO). .cccccvcccescccces - 6,600,000 
Emerson Brantingham A (sh.) (EGM)........ 96,141 
Emerson Brantingham B (sh.)............+.. 18,063 
Emporium Corporation (sh.) (EMP)....... j 
Endicott-Johnson ($50) (EJ)........ S0sencess 
TnGICOte-JOMMGGR. BE oc nscccvccccccsepcsscsocece 






Engineers’ Public Service ‘(sh.) (EPU) 
Engineers’ Public Service pf. (sh.)........... 
Equitable Office Building pf. (EQ) Sere 
SE AEM aipandeccsesd sess bsdn ne teguedsGhass eae 





_ — 
INN Oe@ 


t =EBel 


BD GED Mle 54.6060:030 00004066040 0R0Rbes C0000 +6 

BN BE Es cA ccccntccnisanapeeedredeesesacece 

Erie & Pittsburgh CER) CEP) nc ccccncesccces 

Erie Steam Shovel 3) (ERY). ° - 

Erie Steam Shovel pf...........0..+ re 

Eureka Vacuum Cleaner oy) GD) cccscvece i. 
Exchange Buffet (sh.) (EXY).........0-00+- 250,000 
FAIRBANKS COMPANY ($25) (FI).......... 1,500,000 
Fairbanks Company pf.........-se-seseeceeee 2,000,000 
Fairbanks, Morse & bo. (sh.) (FKM)........ 368,977 
Fairbanks, Morse & Co. pf.........e-eeeeees 7,529,400 
Federal Light & Traction ($15) (FLT)....... 6,263, po 


Federal Light & Traction pf. (sh.)..........- 39,374 

Federal Mining & Smelting (FS) ° . 6,000,000 
Federal Mining & Smelting pf........ ° « 12,000,000 
Federal Motor Truck (sh.) (FMT) 430,756 
Fidelity-Phenix Life Insurance ($25) ee). 10,000,000 
Fifth Avenue Bus temp. ctfs. (sh.) (FV)....  ....-... 












ix 
lt 


ABS eo!’ 


4 


bo ne 


to 


AID W Woe ete 


© 








First National Pictures ist pf. (FNP)...... 2,425,000 
First National Stores (sh.) (FST)........... 595,000 
Wisk Rubber ‘(ahh.) (FW)... .ccccccccccccccces 25,244 
Fisk Rubber Ist pf......ccccccccccccceccoces 17,861,000 
Fisk Rubber Ist pf. conv........... enedceeee 995,900 
Fleischmann Company (sh.) (F)..........- « 500,000 
Foundation Company (sh.) (FO).... 100,000 
Fox Film A (sh.) (FOXA).. 400,000 
Franklin Simon pf. (FIS)... . -» 4,000,000 
Freeport-Texas (sh.) (FT)......-...se-++ee0s 729,582 
GABRIEL SNUBBER A > (GRRA)...... 198,000 
Gardner Motors (sh.) (GRD)..........++++.+- 155,000 
General American Tank Car (sh.) (GT)...... 324,330 
General American Tank Car Co. pf.......... 8,104,200 
General Asphalt (AS). ......ccccccccccccccces 24,250,000 
Gemeral Asphalt OF. ...ccccccmecccesccscescece 6,944,200 
General Baking pf. (sh.) (GGPR)........... 90,775 
General Cigar Company (sh.) =) . 362,576 
General Cigar Company pf.. ove ° . 5,000,000 
General Cigar Company deb. ‘pf. iemsGendacoans 2,275,200 
General Electric (sh.) (GL)...........+-- coe Senna eaee 
General Electric special ($10) 42,932,480 
General Gas & Electric A (Del.) (sh.) (CGS) ry 692 
General Gas & Electric, Class B (sh.)........ 

General Gas & Electric 8% pf. A (sh.)...... 72, 601 
General Gas & Electric 7% pf. B. (sh.)...... 43,399 


General Gas & Electric 7% pf. A (sh.)...... 40,000 
General Motors (sh.) (GM) ses 8,698,127 
General Motors pf...... 1,774,900 
General Motors 6% deb.. 2,628,800 














Gemeral Motore TH pl ...cccccccscccoes > 130,410, 500 
General Outdoor Adv. A (sh.) (GVZA). 125,000 
Gen. Outdoor Adv. vot. tr. ctfs. (sh. )(GVZCT) 642,368 
General Railway Signal (sh.) (GRS)...... ° 325,000 
General Rallway Signal pf.............-.s. 2,575,900 
General Refractories (sh) 4 225,000 
Gimbel Brothers (sh.) (GI).........eeeeeeeee 622,500 
SE I Bsn abodes sceds00s cecnncdens 21,000,000 
Glidden Company (sh.) (GLN).........-++--+ 400,000 
Glidden Company prior pf..... 7,192,200 
Gold & Stock Telegraph (GSX . os " J 
Gold Dest COR.) CI) o v.0:0.060 cccnsccccscses os 312,878 
Goodrich (B. F.) (sh.) (GR)......0.eeeeeeeee 601,710 
Goodrich (B. F.) Company pf...........-+.+. 35,096,000 
Goodyear Tire & Rubber pf. (GOR)...... ..- 62,275,200 
Goodyear Tire & Rubber prior pf............ 15,000,000 
Gotham Silk Hosiery (sh.) (GHM)........... 160,000 
Gotham Silk Hosiery, ” ie Boos cvccesesscceces 94,794 
Gethams GE BOE BE ..c cc ccccesecsccvcseses 5,000,000) 
Gould Coupler, Class ¥ (sh.) (GUCA)........ 175,000 
Granby Consolidated (GB) - 







Great Northern pf. (GQ)......... 
Great Northern pf. certificates. 









Great Northern ctfs. for ore prop. (sh. 

Great Western Sugar ($25) (avis) sesewness 15,000,000 
Great Western Sugar pf........c.seececceces 15,000,000 
Green Bay & Western (GN).........0ss00008 2,500,000 
Greene-Cananea (GNP) .......cc.sessccsesees 49,979,100 
Guantanamo —— OD GE 6 96 0 060 0640000 397,485 
Guantanamo Sugar pf.......-..cecsecseeees - 1,916,400 
Gulf, Mobile & Moctiecs — secccecesesecse 11,072,5 
Gulf, Mobile & Northern pf.... —- 11,494,400 
Gulf States Steel (GJ).. - 12,272,250 
Gulf Btates Steel Ipt pl....cccccccsccscccssece 2,000,000 
HACKENSACK WATER ($25) (HWA)...... 5,125,000 
Hackensack Water pf. ($25)........--++..+- 2,373,125 
Hackensack Water pf. A ($25)............44. 1,493,225 
Hanna (M. A.) Ist pf. (HNA)............... 11,199,400 
Hartman Corporation, Class A (sh.) (HRT).. 27,720 
Remsen COCPOONEIND Ba ccc cwicccccssoccevccs 396: '927 





Havana Electric Railway (sh.) 200,000 





Havana Electric pf 5,000,000 
Hayes Wheel (sh.) os eat 200,000 
Hayes Wheel Pf....<cccscecees 1,135,500 
Helme (George W.) Company ($25) (GH) 6,000,000 
Helme (George W.) Company pf...........-+, , . 4,000,000 
RG Wee CRNE Sn o00cdcccadssocancsssee 11,000,000 
Hoe (R.) Company, Class A (sh.) (HOO).. 80,000 
Hollander (A.) & Son (sh.) (HLL).......... 200, 
Homestake Mining (HM)...........++.seee0. 25,116,000 
Household Products (sh.) (HOU)..... soceees — 575,000 
BN, SO. Gv ccccnccececccvcdestscceces 


Howe Sound (sh.) (HW)....... 
Hudson & Manhattan (HU)... 
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Hudson & Manhattan pf.............6--esees . 
Hudson Motor Car (sh.) (HMT)............. 1,596,660 
Hupp Motor Car ($10) (HUP)............+-. 10,051,899 
ILLINOIS CENTRAL (IL)........6..000-005 . 130,327,100 
OD: OMEN WE on ccsccdeccnnscossevccoess 24,116,000 
Illinois Central leased lines ped eececceces 10,000,000 
Independent Oil & Gas (sh.) (IX)............ 500,000 
Indian Motocycle (sh.) (IMY s SE tes enscdoose 100,000 
Indian Motocycle pf........... ; 


Indian Refining ($10) (IRR) a 
Indian Refining certificates. ................. 
ES SE ara 

Ingersoll Rand (IR)... 
MOU, EE BGs kc cc sevcbencctcceccesieasees 
Inland Steel (sh.) (ILN) 
ED SONNE OE nt rscscnsancewes 10, 
Inspiration Consolidated Copper ($20) (INS). Ey 839, "340 
Interboro Rapid Transit (IRT)............... 4,376,100 
Intercontinental Rubber (sh.) GRD) Seecccecs 594.559 
International Agricultural (sh.) —. case 
International Agricultural prior pf........... 10,000,000 
International Business Machines Meh) (IMN) 578,643 
































1224 









International Cement (sh.) (ICM)..........-. 562,500 
International Cement pf............--0--0++5> 9,768,400 
International Comb. Engineering (sh.) (IN). 681,101 
International Harvester (HR) ............++: "103,871,600 
International Harvester pf..............0006. 66,945,600 
International Match pf. ($35) (ILM)........ 47,250,000 
International Mercantile Marine (M)......... 49,872,400 
International Mercantile Marine pf ..+. 51,726,300 
International Nickel ($25) (IK).............. 41,834,600 
International Nickel pf.......20..s0-seeeseees 8,912,600 
International Paper Company (sh. J tg eee 500,000 
International Paper 7% pf.............. ..+. 38,094,800 
International Paper 6% pf.............-.s4005 2 765, 000 
International Rys. of Cenirai America (IRC) 30,000, 000 
International Rys. of Central America pf.... 10, 000,000 
International Salt (ILS) ..........cescecceeee 6,077,100 
International Shoe (sh.) (ISS)............-++. 940,000 
International Silver (INR) ........0--e-see0: 6,080,100 
International Silver 7% pf.........2sseceseees 6,028,600 


International Telephone & Telegraph (ITX).. 86,054,400 





York Stock Exchange—Continued 
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“ . Yearly Price Ranges Amount Last Dividend wee... 
1926. -1927 Range STOCKS Capital Date Per Pe- k k's June 1 
High Low High Date Low Date (and ticker abbreviations: Stock Listed Paid Cent. riod ad wapaces Close 
29% 18 2Y 18% 29% Apr. 2 19% Jan. 31 Intertype Corporation (sh.) (IRY) 199,728 May 15, °27 25 Q , 
3% iy 3% 1 6% Feb. 3 Jan. 17 Iowa Central (IA) eese 1,420,400 - 7 7 
10 50 85 5s Iron Products ($10) (TRO)...........- 486,670 Jan. 31, 23 92.75 ai 
62 Mar. 16 48% Mar. 11 Island Creek Coal ($1) (sh.) (ICR) 594,005 Apr. * "<i L Q bined 
- 19 RAK Apr. 1, °27 $1.50 Q 
it% May 10 Je 3 JEWEL TEA (sh.) (JW) 120,000 . ° oe ano 
125% Mar.15 117 Mar.18 Jewel Tea pf relate 3,640,000 Apr. 1, 1% Q 12 
Apr 6 10% Jan. 3 Jones Bros. Tea (JOT) 10,000,000 Oct. 15, 2 . ow 29 
May 17 134% Mar 7 Joliet & Chicago (JLO) eece 1,500,000 Apr. 4 1% Q 
May 19 117 Feb. 2 Jones & Laughlin Steel pf. (JL) 60,000,000 Apr. 15, 1% a . 
Jan ) 15% Mar. 3 Jordan Motor Car (sh.) (JJ)...... a" 126,000 June 30, 75e . 
' * , nN. 4 cUwe « wa. ist pt. (sh.) (KLT) 110,000 Apr. .. “ae 1% Q 
ORO 41% Jan 4 Kansas ¢ Southern (KSU) eeee 30,000,000 : : * oe 
7 64% Jan 7 Kansas ( Southern pf 21,000,000 Apr. 15, °27 1 Q hy 
18% 40 Apr. 29 Kayser (Julius) & Co. (sh.) (JKS) 197 862 May 2, ‘2% $1 Md 
12% 9% Jan. 27 Kelly-Springfield Tire ($25) (KK) 9,096,000 Feb. 1, '21 3 he 
ay +4 Jan. 19 Kelly-Springfield Tire 6% pf 2,950,000 Apr . “ae 1% 
41 3 Feb 2 Kelly-Springfield Tire 8% pf 5,264,700 Feb. 15, °24 2 ee ht 
87 65  Mar.25 Kelsey Wheel (KW)..........- Snabieiakeneta 10,000,000 Apr. 1, "27 1% @Q 100 
107% 106% May 10 Kelsey Wheel pf... 2,100,000 May 2, ‘27 1% Q BO 114% 
46% 60 Feb gq Kennecott Copper (sh.) (KN). 4,504, 156 Apr. 1, "27 $1.25 Q 4 tri 
1% % Jar 3 Keystone Tire & Rubber (sh.) (KST)... . Oct. 1, °20 30c ee “) 
72 21% Feb. 11 Kinney Company (G. R.) (sh.) (KNX).. Jan. 3, ‘27 $1 “- -s 
95 70 Apr. 5 Kinney ¢ cocee 5,601 ,200 June 1, 2% 2 & 444 
0 Feb. 10 Kraft Cheese 8,570,800 Apr. 1, ‘27 STM Q 800 4 
2814 14 Apr 4 Kresge le (KDS) 24 + 70M) 
838 60 Apr. 27 Kresge , 3,539,300 bd 
45% Jan. 28 Kresge s : 36,776,360 Q po 
116 110% 110% Feb. 9 Kresge (S. S.) Company pf i 2 000,000 Q ( 
$e : 59 Jan. 28 Kress (S. H.) Company (sh.) (KS) 960,000 we 400 
30 233% “4 Jan. 22 Kuppenheimer B.) ($5) (BKU) 300.000) SA 
100% V8lg 105 Jan. 22 Kuppenheimer (B). f ‘ 2.500.000 Q 
178 110% 173% Jan, 27 LACLEDE GAS COMPANY (LG) 10,700,000 ve —— 
85 81 oo Jan > Laclede Gas Company pf ‘ 2,500,000 SA nut 
A 20% Jan. 13 Lago Oil & Transport (sh.) (LGO) 3,988 044 Q Lom <0 
. 66 Jan. 28 Lambert Company ctfs. (sh.) (LAM) 281,250 Q i 
19 11% 7 Jan. 4 Lee Rubber & Tire (sh.) (LR)..... 300.000 * 
88% 69 99% Jan. 6 Lehigh Valley ($50) (LV) 60,501,700 Q yo 24 
44% 37% 2% Ay 27 Lehn & Fink (sh.) (LNP) 275,000 Y yr wre 
2 214% Apr. 16 Life Savers (sh.) (LSV) ehh 500,000 Q 40K 24 
92 57 8i% Feb. 10 Liggett & a nnd Cine 0s 21,496,400 Q 100 118% 
89% Siked 86% Feb. 10 uss B ($25) (LMB) 43,859,050 Q enn 18% 
124 11% 124% Jan. 27 7 22,512,900 Q - : 
74% 60 62 Jan. 6 sh.) (LMW) 210,941 Q oo : 
48% Mar. 15 1 h 100,000 Q 000 
4 16% Jan 4 Loew's, Incorporated 1,060,780 Q 800 
Se 6 Feb. 2 Loft, Incorporated 650,000 . 400 as 
53 45% 2% Apr. 26 Long-Bell Lumber A 593,921 > +e 
wf 46 May 12 Loose-Wiles Biscuit S — ms 
* oa 118 Jan. 4 Loose-Wiles Biscuit \ * 
1 "soi 23% May 2 Lorillard (P.) Company ($25) (LOR) Q “4 111 
116 108% 108 M: Lorillard (P.) Company pf ° ° Q i“) 19 
a3 13% 12 Louisiana Oil (sh.) (LL) 1,135,662 = . . 
- 90 t Louisiana Oil pf 4,000,000 Q od 
o% 8% 2 23% Jan. 3 Louisville Gas & Elec., Class A (sh.) (LOU) 526,168 a | son 
148 106 % 28% Jan. 14 Louisville & Nashville (LN)..... ce ee ee es 12T,000;000 Sa — on 
60 31% 58% 22% Mar. 18 22. May 16 Ludlum Steel (sh.) (LMS)... ° 135,000 Q sa % 
117 70% 73 Jan. 4 55 Mar McCRORY STORES (sh. (MRY) 376,721 ; Q bl 
F McCrory Stores p 4,996,500 2, Q 900-102 
79 McCrory Stores, Class B (sh.) 79,127 1, g “ 
16 McIntyre Porcupine ($5) (MTY) 3,990,000 - 1, ~ _— ry 
117 Mack Trucks (sh.) (MQ) 713,432 $1, = 18,900 i | 
104 Mack Trucks Ist pf Mar. 31, '27 i% 6 res 
99 Mack Trucks 2d pf . Mar. 31, ‘27 1% ~ <tK 
114 Mackay Companies (MK) Apr 1, ‘27 1% ww 400 : 
68 Mackay Companies pf eesesse 50,000,000 Apr. 1, ‘27 1 a 1 OM a 
(9% Macy (R. H.) & Co. (sh.) (MZ) 350,000 May 16, "27 Q + ao 
34 Magma Copper (sh.) (MMX) 408,155 Apr. 15, °27 Q 1,0) 3-4 
ean Mahoning Coal Railroad ($50) (MAH) 1,500,000 May 2, '27 Q . 
; O14 Mallinson (H. R.) Company (sh.) (HK). ‘ . . . 5,208 : 
v2 70% Mallinson (H. I! Company pf... "27 1% Q 
55 ; Manati Sugar (MNU) ; 25 1% ** : ai s 
24 ™ Manati Sugar pf ; 26 is - 71 71 71 + 1 mn 1 
59 2% Manhattan Electric Supply (sh.) (MSY) 27 $1.2 w 60 69 684. r ae 69 
119% 64 Manhattan I ated guaranteed (MAN) ‘27 1% Q : 90 
Blu 2h Manhattan Elevated modified guaranteed 27 He @ 1832 18% 47 OU 18 } 
3415 20% Manhattan Shirt | ) (MAS) bat 27 7 hoe Q 28% 28% 28 ! OO 30% \ 
116% 105 Manhattan Shirt Ist pf 27 1% Q es d 
49% 2814 } Manila Electric Corporation (sh.) (MNR) 27 62%c Q i 
35% 20% 7 1% Maracaibo Oil Exploration (sh.) (MAB) . 1 13% ath 14} \ 
12 6 0 \ 6% Mar. 25 4% Feb. 2 Market Street Railway (MRR) sae . oh Ys 100 
65% 2% 19% iii, May 4 41% Feb. 7 Market Street Railway prior pf 24 1% 45% 40 + 400 4 
464 24be 19% 21% May 4 18 Feb. 11 Market Street Railway pf . ‘ 
35 tA 11% 16 Ma 0 11 Mar. 15 Market Street Railway 2d pf . 
60% 32% 49% 8 Jan. 17 36 Apr. 28 Marland Oi) (sh.) (MO) 27 $ Q 36 8") 7M% 
82% 10% 23 24% s3% May 28 Jan. Marlin-Rockwell (sh.) (MR) 27 90c Q 35% + 6,000 45% 
19 19 23 17 24% Feb. 24 17 May 20 Martin-Parry (sh.) (MRT)... 27 0) Q 17% + 30K) 
107% i 106% 62% 100% Mar. 29 82 Jan. 6 Mathieson Alkali (sh.) (AKL) 27 $1 Q 102 900104 
100\% 100 1 May 12 103 Jan 7 Mathieson Alkali pf 27 1% Q 10914 20 | 
ae - 70 69% 73% May 23 67% Jan. 27 May Department Stores (MA) 27 $1 71% t 8,700 7 ] 
26% 21% 24% 19 « May lv 23% Jan. 15 Maytag Company (sh.) (MGY) % 5,400 Dat} 
24% 18 \ : 4 Feb. 2 ‘ 3 Metro-Goldwyn Pictures pf. ($27) (MGL) } 00 
Mexican Petroleum (MN) l 60 
“2% 9 Mexican Seaboard (sh.) (MSX) 700 
24% a Miami Copper ($5) (MMP) 20K IK 
38 25% Mid-Continent Petroleum (sh.) (MPU) + 4,300) 2 
way 83 Mid-Continent Petroleum p , mR 
*Th0 *510 Michigan Central (MC) . 
% we Middle States Oil 10) (MSO) 4,700 
1% 1% Middle States Oil certificates... 7,200 
147 ¥8 Midiand Stee! Products pf. (MPO) 9,693 200 
Miller Rubber (sh.) (MRC) 261,924 I 2M 
. Milwa ee ec. Railway & Lt. pf. (MYPr) 
4 2% Minneapolis & St. Louis (MS) eoen Zt) ‘ 
; : Minneapolis & St. Louis certificates... S00) 
57 OSs Minneapolis, St. P. & Sault Ste. Marie (MSM) 2 HH) % 
86% 40 Minn., St. P. & Sault Ste. Marie pf 12,6 an 
63 57% Minn., St. P. & Sault Ste. M. 1. 1. (MSMLL). 11, ao) 
92% 74% Missouri, Kansas & Texas (sh.) (K) , t 04,100 4% 
$54 28% Missouri, Kansas & Texas pf t 100 05% 
41% 10% 45 Missouri Pacific (MOP) ; thanen 81 C0 , 
91% 71 95 Missouri Pacific pf ee ed Se oa & 800 107 : 
99% 64 86% 0 81% Jan Montana Power (MNT) : , 8 (MK ws 
7 109 119% 5 118% Jan Montana Power pf ‘ ” 121% 
u4 4 2 60% Feb Montgomery Ward & Co. ($10) (MOW) + 17 00K 69" 
42 ) 7 Apr Moon Motor Car (sh.) (MOO)... . 200 s 
8% 80 Feb. 4 Morris & Essex ($50) (ME) +e 
9, 2% May 13 Mother Lode Coalition (sh.) (MOR) 400 % I 
20% 9% Apr. 26 Motion Pictures (sh.) (MPX) ee ‘ ct 10 
447 32% Mar. 31 Motometer Company, Class A (sh.) (MMRA). 200,000 > , i 
35 20% Jan ; Motor Wheel ($10) (MRW)... as aes a 550,000 1,400 
g1% 10 Jan. 5 Mullins Body (sh.) (MNS) 100,000 1,700 | 
% 80 86. Jan. 14 Mullins Body 8% pf : 1,000,000 120 
35% May 17 Munsingwear (sh.) (MUN)........ aabeessanes 200.000 27 E 0 
29% Mar. 23 Murray Corporation of America (sh.)...... 297,875 June 1, ‘27 Te Q 7,60 0 
1b2 60% Apr. 25 NASH MOTORS (sh.) (NSS)... ccsccccce Bp saeee May 2, '27 $1 Q + ) 64 
4 r : Nashville, Chattanooga & St. Louls (CHA) 16,000,000 Feb. 1, ‘27 3% Sa 
12 ) Feb. 15 National Acme Company, sta. (sh.) (NCM) 5,000,000 Dec. 1, ‘20 S7%c . 2K) 
1% May 25 National Bellas Hess Co., Inc. (sh.) (NBH) 200,000 a waee ** ** ** 900) 
rs 1 May 26 National Bellas Hess Company pf...... 6,624,700 June 27 1% Q 1.30 
id 94% Jan. 27 National Biscuit Company ($25) (BI)... 51,163,000 Apr. 2 $i Q 14,000 
128% 130 Jan. 10 National Biscuit Company pf... ecccscccee SED 27 1% Q 40) ; 

" 38% Jan. 3 National Cash Register, Class A ctfs. (sh.).. 1,100,000 27 T5e Q 6.000 433 
31% 70% Jan $ National Dairy Products (sh.) (NPT) wees 1,041,046 "27 T5c Q 15.300 a3 
‘. 0% May 3 National Dairy Products, when issued....... ee 11,7" 6. 
,& 24% Feb. 7 National Department Stores (sh.) (NX)..... 546,672 100 5 
102 18 National Department Stores Ist pf....... 8,998 200 May 2, ‘27 1% Q 1m) 

13% s National Distillers Products: (sh.) (NAD) 167,595 67,400 43 
ae 22 National Distillers Products pf. (sh.)........ 109,735 i ion ee 6.500 61 
t 29 National Enameling & Stamping (sh.) (EGK) 155,918 Nov. 30, °23 1 .: 1,400 28 
Rivey. National Enameling & Stamping pf 10,000,000 Mar. 31, ‘27 1% Q 1,900 8 
1744 National Lead (LT)..... C4b0d466eR0Ke08 Mar. 31, ‘27 2 Q 1500 r 
DIR National Lead pf Mar. 15, "27 iX% QQ Om 
National Lead pf. B 1.100 1(M 
National Lead, new 1,300 96 s 
National Power & Light (sh.) (NPL) ... 2,558,100 June 1, ‘27 20 Q 0,800 2 
National Railways of Mexico Ist pf. (NX)... 28,831,000 Feb. 10, 23 2 ° 
National Railways of ) 2d pf... . . 124,737,600 ale oe 
National Supply ($50) plaice . 13,272,950 May 15, '27 $1 Q 80 
National Supply pf Se 6,824,700 Mar. 31, ‘27 1% Q 
tional Surety Company (NSU) 10,000,000 Apr. 1, ‘27 2 Q . 60% 
tional Tea (sh.) (NTY). sactsadaeal 150,000 Apr. 1, 27 $1 Q 27 131 
fevada Consolidated Copper (sh.) (NV). 3,698 432 Mar. 31, "27 37™%c OQ ; 14% 1444 
] 4 A 2 a New Orleans, Texas & Mexico (NOX) 3,855,600 June 1, ‘27 1% Q 142% 138 142% Pe 
45) 31% 6 47 ’ 40% Jan. 8 New York Air Brake (sh.) (AB)....... 300,000 May 27 7 Q 416% 45 Ky 
137% 113% 147% 117 15k, May 27 1374 Jan. 27 New York Central (CN) 289,258,200 May 27 1% Q 135% 104% 154% t 13% 
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106 
45% 
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48% 


28% 
20% 
281% 
50% 
105% 
92% 


29% 
111% 
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STOCKS Capital 
(and ticker abbreviations) Stock Listed 
New York, Chicago & St. Louis (H)......... < 
New York, Chicago & St. Louis pf.......... 32,720, 
we Be Eg rr ree -. 7,000,000 
Se SE SOE Ml soceseseenedcas ecornseeses 10,000,000 
New York & Harlem ($3 0) (HAR)........... 9,686,650 











New York & Harlem pf. ($50) wer 
New York, Lackawanna & Western “(NL) 
New York, New Haven & Hartford (V). 
New York, Ontario & Western (OW)... ioe 
New York Railways pf. tr. ctfs. (sh. y (NRY) 
New York State Railways (NST)......... ee 
New York State Re nilways | eee . 
New York Steam pf. (sh.) (NSM)............ 
New York Steam 6% pf. (sh.)............. os 
Niagara Falis Power pf. ($25) (NF) er 
Niagara, Lockport & Ontario Pow. pf. (NCK) 
EL COD, BOUND so 5:0. 00.6:060 c80etee ees 
Norfolk & Western (N) cencnee 
At I Mi ciceeatentasonseee 
North American ($10) (NA)... 

North American pf. ($50).. 
North American Edison pf. 
Northwest Telegraph ($50) 
Northern Central ($50) NN). 













200, oon 
2,500,000 
2 079,550 





39 
32 
107 
140% 
112 


15Y 


100% 


115 











Northern Pacific (NP).......ccccscesees 

Northern Pacific ctfs.............. 

Norwalk Tire & Rubber ($10) (NRT).. ; ‘ 
Norwalk Tire & Rubber 7% pf.......... cose, “Se J 
Nunnally Company (sh.) (NNY)..........-.-. 160,000 
OIL WELL SUPPLY ($25) (OWY) 8,125,000 
Oil Well Supply pf........... 6,860,000 
Omnibus Corpors ation. (sh.) (BUZ) 623,386 
Omnibus Corporation pf 8,819,400 
Onyx Hosiery (OX)....... ~ 160,000 
Oppenheim, Collins & Co. (sh.) GPE) «20000 94,565 
Orpheum Circuit ($1) (OPX)...........eeeees 549,170 
Orpheum Circuit pf............0+- . 6,495,000 
Otis Elevator ($50) (OT) 21,519,550 
Otis Elevator pf........ «++. 6,500,000 
Otis Steel (sh.) (OST). oeeee 741,802 
CRs BOOGE BONNE BE. c vcdccaccessveses 11,693,700 
Outlet Company (sh.) 100,000 
Outlet Company 3,500,000 


18,221,325 
7,906,500 


Owens Bottle ($25) (OB) 
Owens Bottle pf 














PACIFIC COAST (PX)..cccccccccsccceces .-- 7,000,000 
Pacific Coast ist pf. / * 1,525,000 
Pacific Coast 2d pf 4,000,000 
Pacific Gas & Electric 7,747,700 
Pacific Mills (PFS) 000,000 
Pacific Oil stubs (sh.) (PY) “ee 3,500,000 
Pacific Telephone Telegrap 1h (P AC % 

Pacific -Telephone & Telegraph pf 

Packard Motor Car Company ($10). (PAK) 
Paige-Detroit Motor Car (sh.) (PDD).... 
Pan-American Pet. & Trans. ($50) (PP) 
Pan-American, Class B ($50) (PPB) 
Pan-American West. Pet., CIB (sh.) (PP WB 
Panhandle Prod. & Refining (sh.) (PDF) , 
Panhandle Prod. & Refining pf + 
Paramount-Famous-Lasky (sh.) (FF) 















Paramount-Famous-Lasky pf............. . 7,744,800 
Park & Tilford (sh.) (PKT)........ 200,000 
Park Utah Consolidated Mines ($1) (PUC) 2,093,500 
Pathe Exchange, Inc., Class A (sh.) (PTHA) 190,520 


Patino Mines & Ent. Con., Inc. ($20) (PAE). 20,950,860 





28 
105% 
26% 
55% 
3 
122% 
21% 
89: 
79% 
68% 
49 
37 
52% 
52% 
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Peerless Motor ( oe yr ood ($50) (PSS) 
Penick & Ford (sh.) (PFK ery 

Penick & Ford pf dacs sae eee 
Pennsylvania Coal & Coke ($50) (PVC)..... ». 

Pennsylvania Dixie Cement (sh.) (PXC)..... 400,000 
Pennsylvania Dixie Cement pf. A...... ° 3 ,000 
Pennsylvania Railroad ($50) (PA). 3,400 











25% 


90ie 
95% 
47% 








Penn. Seaboard Steel (sn.) (PSX) ° 3, 000 
People’s Gas, Chicago (PO)... 60050660 - 46,415,400 
Peoria & Eastern (PE)....... . on --» 10,000,000 
Pere Marquette (PQ)............ same ... 45,046,000 
Pere Marquette prior pf............ err 11,200,000 
SIE Wo 6.0:5450.064 600040000006 66 . 12,429,000 
Pettibone-Mulliken (PK).............65. 7,000,000 
Pettibone-Mulliken 7% cum. pf. (sh.)........ 544,000 
Philadeiphia Company ($50) (PH) “ 46,443,000 
Philadelphia Company 6% pf. ($50)........ . 15,035,050 
Philadelphia Company 5% pf. ($50) .. . 1,442,450 
Philadelphia Rapid Transit ($50) 30,000 000 
Phila. & Reading Coal & Iron (PRC ) «+++ 1,400,000 
Phila. & Reading Coal & Iron (sh.) (ctfs) 1,400,000 
Philip Morris & Co. ($20) er 2,760,000 
Phillipe-Jones (ah.) (PI)... ccccesccccces se 85,000 
OED, BEo con cccctncsccccevecseane .. 1,975,000 
Phillips Petroleum (sh. Mh ntcesseceseeeece ee 
Phoenix Hosiery ($5) (PXY)........ henenes 75,000 
I I Wills o.6.6.4-000s6h 008400048 «.+. 4,000,000 
Pierce-Arrow Motor (sh.) (PZ)........... ee 328,750 
Pierce-Arrow Motor pf....... erry err 10,000,000 






Pierce Oil ($25) (POL).. neeeeuee — 
EOD GORE. ils 6 6:0.9:6-0 8006085046406 000.006002 oo Bay 

Pierce Petroleum (sh.) (PPX)...... ‘ 2,500,000 
Pittsburgh Coal of Pennsylvania (PC ). ,036 ,700 
Pittsburgh Coal of Pennsylvania pf.......... ,000,000 
Pittsburgh, Fort Wayne & Chicago (FW)... 86,812,800 
Pittsburgh, Fort Wayne & Chicago pf.... 19,714,300 
Pittsburgh Steel pf. (PG Pr)...... coccececs 10,500,000 
Pittsburgh Term. Coal (PPT).. 12,000,000 
Pittsburgh Term. Coal pf............ 
Pittsburgh & West Virginia (PW) 
Porto Rican-Am. Tob. Co. “‘A’’ (PRT‘‘A”’ 


000 














32% 
47% 
100% 
106 
119 
173% 
47% 
33% 
108% 


w 


wees « 


bo 
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Porto Rican-Am,. Tobacco B (sh.)....... 
Postum Company (sh.) (PS)............. 
Pressed Steel Car Company (PSL)...... 
PVGRENE THO OOF Oe cc cccrrececnececses 
Producers & Refiners ($50) (Pe FN) 
Producers & Refiners pf. ($50).......... con 
Prophylactic Brush Co. (sh.) (PYY) paaae waren 
Public Service Electric & Gas pf...... 
Public Service Corporation, N. J. (sh.) (P UB) 
Public Service Corporation, N. J., 7% pf. 
Public Service Corporation, N. J., 8% of.. 
Public Service Corporation, N. x 6% pf... 
Pullman Company (PU)............0-+s ‘ 
Pe, CORORE BE ci ccccsiescesncvccs sae 
Punta Alegre Sugar ($50) (PQS)............. 
Pure Oil Company ($25) (PUY) 
Paes GE GOOG Boos cccdcccvsscrvaces 
Purity Bakeries, Class A = ' 
Purity Bakeries, Class B (sh.). 





124, 826 








#120 


127 








SOND Wilnonwdkccnendnesseeeeese0sses 5,492,500 
RADIO CORP. OF AMERICA (sh.) (RA). 1,101,005 
Radio Corporation of America pf. ($50). 18,004,400 
Railroad Securities Ill. Cent. stk. ctfs.  (RSY) 8,000,000 
Rand Mines (sh.) (RDM)......... 3 





Ray Consolidated Copper ($10) (RC). ,027,530 
Reading ($50) (R) 000,000 
Reading ist pf. ($50) 000,000 
Reading 2d pf. ($50).. 2,000,000 
Real Silk Hosiery 2,000,000 
Real Silk Hosiery 2,500,000 
Reid Ice Cream (¢ ‘orporation (sh.) 101,395 
i ee Mls ch 6 ais ecn pent eedewe hae eee 2,162,000 
Reis (R.) & Co. (sh.) 100,000 
Reis (R.) & Co. Ist pf 2,250,000 
Remington-Rand, Inc. 1,168,213 








Remington-Rand ist pf. (sh.)....... esheoes ,302,800 
Remington-Rand 2d pf. (sh.).............. ‘ 2 480, 400 
Remington Typewriter ist pf ™ 


Remington Typewriter 2d pf 
Rensselaer & Saratoga (RNS) 








2314 


15% 
63% 


99 
10% 


100 
- 








Replegio Geel (ahh,) CRBED occ sccsscscscccccce 500,000 
Republic Iron & Steel Company (RBC).. 30,000,000 








Republic Iron & Steel Company pf...... - ,000, 000 
Reynolds Spring (sh.) (RSA) ave 387,958 
Reynolds Tobacco, Class A ($25) (RJR)..... 10,000,000 
Reynolds Tobacco, Class B ($25) ..+.. 90,000,000 
Rossia Insurance Company ($25) (ROS). oases 1,600,000 
Royal Dutch, New York (sh.) (RD) 628,559 





Rutland pf. (RV Pr)............00000 200.022 9,087,600 








York Stock Exchange—Continued 
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Yearly Price Ranges - Amount - —Last Dividend————-._Mon., at., Wed 
1925. 1926. : = ~- -1927 Range + STOCKS Capital Date Pp Pe- May 23. May 28. Week's Week's June 1 
High Low High Low High Date Low. Date (and ticker abbreviations) Stock Listed. Paid. Cent. riod. First. Hreh. Low. Last. Ch'ge. Sales Close 
y 48 55 42 64% Mar. 9 52% Jan. 3 SAFETY CABLE COMPANY (sh.) (SCC).... 188,500 Apr. 15; $1 Q 58% 64%, 58% 64% + 35% 14,100 
oe 35% 444 se 3% Mar 4 ia May 23 St. Joseph Lead ($10) (JO)... .....-cceceeees 19,° 515,170 Mar. 21, t75e Q 37 38 36 , 18% + 1% 4 600 
192\% 57 103% 85 1164 Apr. 23 100% Jan. 6 St. Louis-San Francisco (F N). vateaae Apr. 1, 1% Q 113% 114% 112% 113% . 38,200 
92 7 97% 83% 100% May 12 96 Jan. 26 St. Louis-San Francisco pf........+.-+++eee++ May 2, 1% Q 99% 100 voy 100 a 200 
69% any 74 57% 81% May 27 61 Jan. 6 St. Louis Southwestern (SS)..............+--- 16,356,100 __..... . ee 73 81% 74% 70% + 4% 2,000 
78% 704 ROY 72 88 Apr. 6 76% Jan. 8 St. Louis Southwestern pf.. Mar. 31, 1% Q 85% 87 85% 87 +2 800 
108% 48%. 102% 67% 72% Mar. 5 48 May 14 Savage Arms (SA)........-+.cssceeeeeeeereee June 1, $1 Q 52% 54% 51% 54% + 2% 1,900 
ee - 52% 42 14% May 4 47 Feb. 23 Schulte Retail Stores (sh.) (SHO) ues June 1, 87 Lec Q 2% 43 52 u2 — %& 21,100 
118 110 120 112 120 May 5 116% Jan. 2 Schulte Retail Stores pf... .....-seegeceeeeene . Apr. 3, 2 Q ss » 2: 120 ee :: 
54% 20% 51 27% 414% Feb. 17 28% Mar. 3 Seaboard Air Line (SB).. -» 38,919.400 —=s swe ww ee , ee 31% 33% 31 32% + 1% 33% 
51% oS 48% 31% 43% Feb. 4 32% Apr. : Seaboard Air Line pf...... Aug. 15, 1 ee 35% 38% 35% s7% + 2% 39% 
16% 134 14% 12% 138% Jan. 3 10% Apr Seagrave Corporation (sh.) (SVE) Apr. 20, 30c Q a 11% il 11% + % 11% 
oe ‘ 58% 44% 56% Feb. 25 51 Jan Sears, Roebuck & Co. (SK).........+seeeeees ay 2, 62%c Q 34% 5 13% a + & 56% 
il 9 10% 2 3% Jan. 10 1% Mar. 3 Seneca Copper (sh.) (SEN). ceccececevee DAL, ZBG  — navnveces ee ee 2% 2% 2M _2% — % 3 
we quit GOS 7 7 =May 21 56% Jan Shattuck (F. G.) (sh.) (FPHK).......6+-+e+e+s Apr. 11, 27 We 73% 73% 70% 71% — 3% 72% 
49 BDL 48%, 4014 47% Feb. 10 43% Apr Shell Trans. & Trading (sh.) (SH).... ‘ Jan. 21, '27 9%.7c¢ tc. 46 46 46 46 —- - : 
28° 21% 31 2 314% Feb. 7 25% Apr Shell Union Oi] (sh.) (SUX) Mar. 31, ‘27 95c «= QQ 28 28 274 28 : 28 
106% 1024 108 105% 110 Jan. 15 105% Feb Sherwin-Williams Ist pf. (SWW) June 1, '27 1% Q 107% 107% 107% 17% + 1% 
8% 51% 70% 52 66 Mar. 10 56% Jan Shubert Theatre (sh.) (SHU) 160,660 Mar. 15, '27 $1.25 @Q 59 59% 58% oY + % 58 
28% 17% 28% 15% 22% Feb. 16 15% May 26 Simms Petroleum ($10) (SV) 7,208,080 Jan. 3, ‘27 50c ee 15% 17 15% 16% + %& 
54% dl 54% % 47% May 26 33% Jan. 6 Simmons Company (sh.) (SIM) 1,000,000 Apr. 1, '27 5 Q 44% 47% 44% 46% + 2 50% 
106% 100% 109% 103% 110 Feb. 10 107 Jan. 6 Simmons Company pf , 5,802,300 May 2, ‘27 1% a 109% 110 109 110 + 1 230 110 
Pa) i7 24 16 22% Jan. 20 16% Apr. 29 Sinclair! Consolidated Oil (sh,) (SC) 501,224 May 31, ‘24 50c . 17™%; 17% 16% — % »7 800 17 
ode THN Fated oo” 103% Jan. 31 97 Jan. 6 Sadaiel © onsolidated Oil pf...........+eeee0: 7,210,000 May 15, ‘27 2 Q 99 100% 99 + % 500 99% 
22% 21% 37% 26% 37 Feb. 21 25 Apr. 29 Skelly Gil ($25) (SYE)........--seeeeceeeeees 27" 398,500 Mar. 15, ‘27 50c RQ 26% 27% 26 + 14% 400 27% 
143% 89% 86142 103 134% Apr. 6 Jan. 20 Sloss-Sheffield Steel & Iron (SLS)........... 10,000,000 Mar. 21, '27 1% Q 128% 131 128% + % 2,100 : 
104 92 110 100% 108% Apr. 16 : Sloss-Sheffield Steel & Iron pf...........0++ 6,700,000 Apr. 1, °27 1% Q 106 107 106 +1 00 
: és 14% May 23 Snider Packing Company (sh.) (SNI)........ 19D,7BO tcc ceces ee es 14 14% 13% + \& 1,600 
. os 2% May 18 South Porto Rico Sugar, new, when issued ‘ iehmed whew ° ° 41% 42 40% — 1% 2 200 41 
100% 2 169% 92 197% May 2 South Porto Rico Sugar (PSU) . 1% Q 181% 186% 175 - 7% 8,500 175 
113% 99% 121 110 130 May 21 South Porto Rico Sugar pf... L, '27 2 Q 130 130 126 + 70 
“a 33 30 34% May 20 a Southern California Edison ($2: _ ee y 50e 86 54% 34% 34% — 16,800 
is 55M 41 45% Jan. 13 Mz Southern Dairies, Class A (sh.) (SD). piieee-care y Jan. 31, ‘27 $1 + 16% 21% 15% + 3% 80K 
4 35% 17% 20 Jan. 7 7 g Southern Dairies, see | B (sh.). caaneseuat 235,000 —«§«_—s— ccccccess : Tr 8 10 + 1% 900 
108%, ‘ 112% 96% 116% May 26 1064 Jan. 28 Southern Pacific (SX). cc kaeaalds-ae aheaedl 372,380,900 Apr. 1, '27 1% Q 113% 116% 113% + 2% 82,000 
120%, 77% 131% 103% 130% May 28 119 Jan. 28 Southern Railway RE RSR gs CE erige 128,487,100 May 2, ‘27 1% Q 125% 130% 125% + 4% 78,300 
95% R3 95% 7% 98 May 5 94 Mar.10 Southern Ratlway pf..........cescseceeeeeses 60,000,000 Apr. 15, '27 1% Ww 97 97 +1 2,000 
01 05 105% 2S s«<1001 110 =-Mar. 28 103 Jan. 4 Spalding (A. G.) & Bros. ist pf. (SDG)...... 4,757,000 June 1, ‘27 1% Q 110 110 110 + 3% 0 
24 13% 7% 10 3 Jan. 20 10% May 10 Spear & Co. (sh.) (SST).......00cceeeeeeeeee Yd [rrr va ‘<a 10% 10% 10 00 10 
92 78% R2u, 72 80 Feb, 14 TS WOR. BG RE ] OR. BE onc cccccccescescseces 4,500,000 June 1, ‘27 1% Q 79% 79'% 78 + % Of 
36% ID 1% 18% p ay 2 Spicer Manufacturing Ga.) CEBE) oc cccveccccs B1Z3,.75O0 8s ceccccess es as 27 28% 26% + 1% 4,700 27% 
108 92 107% 101 Spicer Manufacturing pf...........-.-++- .. 2,800,000 Apr. 1, °27 2 Q = 2: 3: 108% 
61 4014 69 51 Standard Gas & Electric (sh.) (SG) 1,247,400 Apr. 25, '27 87%c Q 18% 595 58% — 18,600 60% 
6614 MMe 57% 53% Standard Gas & Electric pf. ($50)..... 26,270,350 Mar. 15, ‘27 $1 Q 63% 64 63% 100 63% 
88 62 92% 67% Standard Milling (SM).......ee--eeees severe 12,492,500 Mar. 31, ‘27 1% Q 78% 82% 77% + 2% 16,000 55% 
8O% 8! 90 80 Standard Milling pf... sapeeuserceuse 6,488,000 Mar. 31, '27 1% Q 96 96 95 — &% 60 
a 63% 525 Standard Oil of California (sh.) (SCD)...... 13,016,434 Mar. 15, ‘27 ti5e «6 53% 55M 53% + & 17,200 54 
47% 38% 416% 37% Standard Oil of New Jersey ($25) (J)....... 604,484, 600 Mar. 15, "27 %t37%c Q 37 37% 36% + °8 900 37% 
es 33% 32% Standard Oil of New York ($25) (NY). 421,498,275 Mar. 15, ‘27 40c Q 30% 10% 30% + % 17,800 30% 
16 5% 10% 3% Standard Plate Glass (sh.) (SGL)........... 200,000 Oct. . T5e ae 3 3 2% - \ RM 3 
70 55% 45 45 Standard Plate Glass pf... .......cescccecsees 5,393,600 July 1, °25 1% - : es os ee 
82 62% 9614 75 Sterling Products ish.) eee 625,000 May 2, ‘27 $1.25 Q 102% 103% 102 + % $500 102% 
a 55 92% 61 Stewart-Warner Speedometer (sh.) (STX).... 600,000 May 15, ‘27 $1.50 Q 61% 62% 60% + 9,600 60% 
89%, 61 77% 47% Stromberg Carburetor (sh.) (STB)........-. 80,000 Apr. 1, ‘27 50c Q 34 34 32 — 1% 700 29% 
68% 41% 62 7 Studebaker Company (sh.) (STU) seeenee ... 1,875,000 June 1, ‘27 $1.25 Q 53 53% 51 — 3 400 0% 
425 112 122% 114% Studebaker Company pf............esseeeeeees 7,500,000 June 1, "27 1% Q .: . *: . 
12 3 3% 1% Submarine Boat sh.) (SUB). bate ebntneaened TERMED - __ccscesece ‘a ea 7™ x 7 % 900 i% 
45% 38% 41% 30% Sun Oil (sh.) (SUN) .61siaens<ed See Mar. 15, '27 25c Q 31% 31% 30% Ye 100 31 
6% 2 5% 1 Superior Oil (sh.) ane Me RRA SS CC aes a ae 414 4% 4% - %& 2,200 1% 
41% 20 34% 19% Se GORE: Bc con cundtnwehekinssassate 10,000,000 Dec 1, °26 50c 25% 27% 25% - & 200 
1% 5% 17% 8% Sweets Company of America ($50) (SWA).... 5,000,000 Feb. 2, '25 T5e . - ee . 
20% 10% 14% 4 Symington certificates (sh.) Nc du-adonnce Dn” ~ ccadeanes és 4% 4% + % 100 4% 
25% 19% 20% 10% CNENO, SORES BG J eincdcccccaccescesecs 200,000 Jan. 2, '27 50c 11% 11% = % 600 
16% il 14% it TELAUTOGRAPH CORP. temp. ctfs. (TZ) “i 192,000 May 2, ‘27 30¢ SA 13% 12 12 + % 2,800 
16 7% 16 10% Tennessee Copper & Chemical (sh.) (TCC)... 794,624 Mar. 15, ‘27 2c 862Q 9 8% 8% ee 3,700 
ee ‘ 57% 53% Texas Corporation ($25)..........ccccescecees "179, 18. 325 Apr. i, '27 75e Q 48 47 48 + % 22,700 
*. 7 52% 39 Texas Gulf Sulphur (sh.) (TG)......--++++:+ 2,540,000 Mar, 15, '27 $1 Q 6 57% 60% oe 131,900 . 
» 43% SI% 42% ME WANNER WBE ons ss oconS tance cunsacedoes 38°795.100 ence w se et 83% 78% 838% + 1% 30,100 
23% 10% 19% 12 Texas & Pacific Coal & Oil ($10) (EXX). ... 8,380,340 Mar. 31, °27 le Q 12 12% 12% es 2,200 
: . 7 +. Ma) Texas Pacific Land Trust, new (sh.). = 451, 100 ‘ ee 24 19% 24% + 5% 9,100 
*676 255 *2040 *510 Ma) Texas Pacific Land Trust (TXL)..... ee 2400 2010 2400 +40) 146 
39% 32% 34 26% May : The Fair (sh.) (TF) rae 252 "980 M 33% 33 33 — %& 200 
+s *: 105 105 : eves i St Mle ccdkwinssensas 4,000,000 Q om ‘ *105 ‘ 
15% ™% 43 13% 41 Feb. 8 30 May 19 Third Avenue (TAV). 16,590,000 Q 33% 31% 31% — 2% 700 
= ee 50% 42% 54% May 19 474 Jan. 26 Thompson (J. R.) ($25 6,000,000 M 43 52 x52% — % 2,300 
: ee ee 17% May 12 15% May 25 Tide Water Asscciates. (sh.) Q 17 15% 16% + * 12,800 16 
+. 7 = . 90% May 17 90 May 17 Tide Water Associates pf...... Q 90% 90 90% . 900 90% 
16% Sor 39% 7 20% Jan. 13 22% May 12 Tide Water Oil (sh.) (TV)......... Q 23 22% 23 — & 800 
101 = ee rH) 44 Ape 25 8% May 6 Tide Water Oil pf................ Q 88 88 88 — % 200 88 
7 5 100% May 26 78 Jan. 3 Timken Roller Bearing (sh.) Q 100% 97 98% + & 92,800 103% 
101% 70 116% 95% 110% Jan. 5 93% Apr.11 Tobacco Products ring ¢ sn aneiedanwedaaelia 655 Q 101% 97% 101% + 3% 11,500 102 f 
110% 93% 118% 103 116% Jan. 18 108 Apr. 16 Tobacco Products, Class A.. i Q 113% 111% 112 + & 3,200 114% 
: 5% ms] oo” 3 6% May 20 3% Apr. 30 Transcontinental Oil (sh.) (TCN) oe 5 6 3% 5% + %& 129,100 5% 
j ¢ 24% < 15 154 Jan. 6 10 May 4 Transue & Williams (sh.) (TU) July 1 .: 12 15 12 14% + 2% 2,200 : 
78 58 78% 59% 65% Feb. 11 49% May 20 Twin City Rapid Transit (TW).............+ Mar. 31, '27 $1 Q +. -. - 419% o- 1} 
101 D4 102 101 106 May 20 99 Apr. 22 Twin City Rapid Transit pf...............+- Dec. 31, '26 1% SA 104% 104% 103 103 + % 0 102 
65% 63 43% 0% Apr. 18 45 Jan. 29 UNDERWOOD TYPEWRITER ($25) (UN 10,000,000 Apr. 1, ‘27 1 a5 55 54% 55% : 000 58 
a% «115 123 115% 23% May 23 120 Jan. 5 Underwood Typewriter pf....... = © age 3,300,000 Apr. . 2 arn 3 122 123% 122% 123% +1 20 
86 3 71% 35 71% May 12 38% Jan. 25 Union Bag & Paper (BP)...........sseeesees 14,897,000 July 15, '24 ae 66% 68% 62% 34% — 1% 2} 800 
. 100% 78 123% May 19 98% Jan. 25 Union Carbide & Carbon (sh.) (UNC)....... 2,827,470 Apr. 1, ‘27 $1.50 Q 121% 122% 119 119% — 2% 2,700 
43% 33 58% 37% 56% Jan. 6 39% Apr. 18 Union Oil of California ($25) (UCL)......... 40,741,725 May 10, '27 30c 8=60Q 41% 43% 41% 43% + 1% 6,800 
153% 133% 168% ##141% #4«181% May 20 159% Jan. 27 Union Pacific (U)....... weil 0 +<|Apr. 1, ‘27 2% QQ. 181 181 176% 178% — 1% 20,800 
77% 73% 81% 4% 84% May 20 77 Mar. 5 Union Pacific pf. Oct. 1, '26 2 SA 83 83 83% 83% — % 400 
34 96% 120% 84% 112% Apr. 13 94 Jan. 3 Union Tank Car (UTX) ; June 1, '27 1% Q 106% 110 106% 109% +3 900 
115% 8 =66G0% 100% 83H) Jan. i 82 Apr. 4 United Cigar Stores ($25) (UC).............. 38/309 525 Mar. 30, '27 50c «= Q 86% 87 85% 87 + % 400 87% 
133% = 116 125 114% 140% May 11 125 Jan. 5 United Cigar Stores pf..... eaceainnea seanenaas 4,527,000 Mar. 15, '27 Q 140% 140% 140% 140% — % 60 
162% 110% 174 134 182% Apr. 20 159 Jan. 25 United Drug (DRU)............cccececceceees 41,138,800 June 1, ‘27 $2% Q 177 178% 173 174 —3 3,400 72% 
56%5 52 59 55% #0 = Jan. 12 58% Jan. 6 United Drug Ist pf. ($50)..........eceeeeeees 32,567,200 May 2,'27 87%c Q 59 5914 39 59% + % 1,400 
20 9 12 6 10 Feb. 7 5 Apr. 18 United Dyewood (UDY).....ccccccccccccccces 13,918,300 July 1, '24 1% ae e cn ea *6 = : 
67 60 58 49% 49 Jan. 19 38% Apr. 21 United Dyewood pf. .....cccccscsccicccccccess 4,500,000 Apr. 3, ‘27 1% QQ 40 40% 40 40 es 80 ) 
+ *: 126 98 135% May 27 113" an. 26 United Fruit (oh.) (UP)....cccccccescccncees 2/500,000 Apr. 3, ‘27 182%. Q 130% 135% 129 134 + < 9,000 130% 
33% 18% (38% 17 19 Apr. 7 16% Mar United Paperboard (PB)...............0.++:- 12,000,000 July 15, ‘26 50c ls. . - 19 * 
350 131% 248% = 150 246 May 20 202 Jan. 25 United States Cast Iron Pipe & Foundry (CJ) 12,000,000 Mar. 15, ‘27 2 Q 244 244% 236% 237 6 11,900 237% 
113 91 118 100% 115% May 21 112. Mar. 1 United States Cast Iron Pipe & Foundry pf.. 12,000,000 Mar, 15, ‘27 1% Q 115% 1154 115% 115% — % 100 
63% 30% 61% 64 May 27 51% Feb. 1 United States Distributing (sh.) (UM) ...... 193,638 ve o< ° oe 57% 64 57% 63 + 6% 6,000 63 
ee ° 184 May 27 144% May United States Distributing, new...........+.6  sssesees " Z 15% 18% 15% 17% + 1% 47.300 17% 
.. * ws May 27 81 May United States Distributing pf................- 672,100 : : 84% 93 84% 92% + 8% 16,400 93 
1% 3% 4 3 2% Feb. 10 2% Feb. 19 United States Express (UX) 10,000,000 *35 8=6Sp . ne : 2% oe . 
49% 23 50% 45% 63% May 19 51% Feb. 1 United States Hoffman Mach, (sh.) GaneY). "222/204 $1 Q 62 634 61% 62 + % 900 
us 70 84% 45% 89 = Feb. 2 6 Mar. 30 United States Industrial Alcohol (UD)....... 24,000,000 $1.25 Q 74% 77 74 77 + 2% 11,800 
1s 102 114% 9914 110% Mar. 15 107% Apr. 4 United States Industrial Alcohol pf..... 6,000,000 f 1% @Q 110% 110% 110% 110% + % 100 
ot 8 11% 48% 66% Feb. 7 44 Apr. 6 United States Realty & Imp. (sh.) (UZ). 733,1 5, $1 Q 58 38 iy «OxKheCCsS 5,300 
O74 33% B84 50% 67% Feb. 28 49% May 18 United States Rubber Company a>. . 80,997,500 30. 2 ae 53 53 9% DOK — 2% 29,800 
108% 92% 109 101% 11% Apr. 8 100% May 10 United States Rubber Company Ist pf....... 69,000, 14, 2 Q 103% 103% 102% 102% — 1% 4,400 
5! 49% 30 42 Mar. 24 33% Jan. 13 United States Smelting, Ref. & M. ($80) (UV) 11.555, 750 Apr. 15,27 87%c Q 37 37 36 3% — 1% 1,200 
40% 44 50 42 49 Mar. 4 45% Jan. 18 United States Smelting, Ref. & M. pf ($50). 4,317,500 Apr. 15, °27 87%ec Q 47% 48 47% 48 . 600 
130% 112% 160% 117 174% May 25 153% Jan. 28 United States Steel Corporation a 1 aeeeoned “soeaes ,200 Mar. 30, °27 1% Q 173% 174% 171% 173% + 1% 79,100 
oe 3 117 113 124% Apr. 11 111% Jan. 28 United States Steel Corp., new, W. i. ......6+  ceeeee eee | eee e sens os -. 124% 124% 122% 12 + % 215,700 125% 
126% 122% 130% 124 133% Apr. 29 129 «Jan. 28° United States Steel Corporation 1 faa 100 May 28, ‘27 1% Q 132% 133% 132% 132% + % 4,400 §=132% 
50% 51% 67 56% 82% Apr. 8 67 Jan. 14 United States Tobacco (sh.) (UB)............ 381,542 Apr. 1, °27 The Q 77 80 77 80 + 4% 500 
il4 105% 123 112 125 Feb. 16 123 Jan. 14 United States Tobacco pf...........cceeeeees 5,520,000 Apr. 1, ‘27 1% Q es - - 124 ns oe 
113% 94% 98% 90 103% Apr. 26 98 Jan. 14 Universal Pictures Ist pf. (UVP)...........- 3,000.000 Apr. 1, ‘27 2 Q 102% 102% 102% 102 ~ & 100 . 
50% <0 34% 13 37% Mar, 29 27% Jan. 25 Universal Pipe & Radiator (sh.) (UVX)...... 308,266 na caaeets os 30% 31% 30 30% 0,500 31% 
4 65 90% 52 96 May 7 81% Jan. 27 Universal Pipe & Radiator pf.... 3,859,600 May 2, '27 1 Q mee ne am 88 " : 
il 82 116 93 115% Apr. 20 111 Feb. 11 Utah Copper ($10) (UE)............... 16,244,900 Mar. 31,'27 $1.50 Q 115 115 115 115 : 300 ‘ 
38 30 37 27% 34 =May 19 27 Jan. 6 Utilities Power & Lt., Class A (sh.) (UL 312,000 Apr. 1, '27 50c Q 32% 33% 31% 32' — * 365,800 32% | 
34% 25% 43 52% Mar. 30 37 «Jan. 20 VANADIUM CORPORATION (sh.) (VA)..... May 16, ‘27 T5e 46 47 45 45 — 1% 3,900 47% 
26% 15% 22 12% 14% Feb. 8 10% Apr. 22 Van Raalte (sh.) (VRT).......cceceeeeeeess _ 80,000 ad 7 - 1k is” 11% 12 ty % 400 13° 
80 60 75 h 67% Jan. 4 50 ~=—s Apr. 16 es Se Bek OO, oc srenccosucheakeseunceenes June 1, ‘27 1% Q AB 5B 58% 58% — 1% 410 . 
oe . 52 44% 58% May 10 48 Jan. 2 Vick Chemical (sh.) (VIK)........-s+seeees May 1, ‘27 87%c Q 57% 57% 57 57% + & 100) 18% 
91% 85 98 90 99% May 4 97% Jan. 5 Vicksburg, Shreveport & Pacific (VKS)...... July 1, '26 2% SA ia 2 ; *99% ds 
8% 6 101% May 17 98% Mar.25 Vicksburg, Shreveport & Pacific pf.........- Oct. 1, '26 3% SA .. * +100 = 
ee ee 41 Apr. 12 33% Feb. Victor Talking Machine (sh.) (VKK)........ 568,919 = ......6e- . ~ 38% 38% 3514 36 — 2% 5, 00 35 
ee es ee 96% Apr. 13 90 Jan. 20 Victor Talking Machine convertible pf. roamed May 2, °27 1% Q 92 92% 90% OK — 2% 2,000 901 
ace + . . 100% Apr. 13 97 Feb. 5 Victor Talking Machine prior pf.......... May 2, '27 i% Q 98 98% 98 9814 + \% 3,500 
21% 18% 25% 9 10% Feb. 14 7% May 23 Virginia-Carolina Chemical (VC)............ 468,161 = .......-. ‘ ia 7% 8% 7% 8% + 1,100 8% 
95% 92% 98% 3 87% Feb. 11 74 Mar.18 Virginia-Carolina Chemical 7% pf............ June 1, ’27 1% -Q 74% res 74 74 — 700 73% 
63% 56% 69 31% 36% Feb. 14 26% Apr Virginta-Carolina Chemical 6% pf............ SSD © = seesgeves ee ee 28% 28% 27% 27% — 1 300 27% 
** +. - 108% Apr. 29 108 May 17 Virginia Electric & Power 7% pf. (VE)...... 10,268,700 Mar. 21, ‘27 1% Q ee - 2A 108 re 
46 30 60% 40 51 Jan. 4 43 Feb. 9 Virginia Iron, Coal & Coke (VK)..........- 10,000,000 Jan. 2, ‘24 i” .. 48 48 48 48 — % 100 45% \ 
79% 70 85 70 76 Feb. 2 72% Apr. 28 Virginia Iron, Coal & Coke pf........ Deseeece 5,000,000 Jan 3, °27 2% SA os ee 0 *76 oe ty 
- ee 36% 26 35% Jan. 31 32% Jan. 24 V. Vivaudou (sh.) (VV). .......cncegpecevce 371,000 Apr. 15, "27 The Q 335% 34% 33% 34% +1 11,300 34% fi 
oe Kis 110% 94% #4108 Feb. 3 104 £Mar.30 V. Vivaudou pf...... ’ 2,900, May 2, ’27 1% Q 104% 105% 104% 105% + % 500 4 
11% 6 15 10 29 «=6—Apr. 13 16% Jan. 5 Vulcan Detinning 2,000,000 ce wwunees +. +* 22 23% 22 23% + 2% 20 
103% 80 95 88 118% Apr. 13 Jan. 4 Vulcan Detinning 1,500,000 Apr, 20, '27 1% Q 105% 105% 105% 105% + & 30 
ee a wt P ee 14 Jan. 28 Vulcan Detinning, ce ) er oe ee ne aa ee *20 ee 
47™% =619%)— 52 33% 7 ; 40% Jan. 4 WABASH (WA) 66,007,400... eens es 69 76 671 7 7 203.94 7 
73% 55% 78% 68 973 } oe” ek 2 GU MME Ms. ooo ci ee nabedade bitin Game 000 May 25, '27 1% Q on” ora 5. Ha} ‘t ne - 3°100 + 
604 38% 72 57 % = =May 27 6> Jan. 15 Wabash pf. B............... Apr. 1, '27 $> A 95 5 95 96 +1 700 ; 
19% 14% 23 17 25 Feb. 7 20% May 14 Waldorf System “(sh.) ° Apr. 1, ‘3 40c Q 21% 99 21% 22 + % , On 215 
24% = 21% 23% 12% 24% Apr. 1 18 Jan. 14 Walworth Company (sh.) (WAL)............ 300,000 Mar. 15, '27 3c Q WH 2% 2% WKH — 3 700 «19% 
198116 195 _ 105% Mar. 17 89% Apr. 13 Ward Baking, Class A (sh.) (WD).......... 86,275 Apr. 1, '27 2 Q 95, 95 95 5 +3 100 tee 
95% 7% 85% 21% 33% Feb. 18 19% Apr. 1 Ward Baking, Class B (sh.)........eseseeeee 500,000 8 cc ccccees . ee 22 22% 21% 224 + we 900 211 
112 4% 110% 88% 95% Feb. 3 84 Apr. 9 Ward Baking pf. (sh.).... 00-0. ceees sees 1.888.700 Apr. 1, '27 1% Q Se - * 8s . 
22% 17™ 68% 12 45% Jan. 6 23% Mar. 21 Warner Bros. Pict., Cl. A ($10) (sh) (WBP) 31 00T, 800 ec. 1, "25 37%ec ihe 36% 38 344% 34% — 1% 21.400 344 
.: : . 28% May 26 26% May 12 Warner-Quinlan Company (a) De Pe cecccss 239,580 Apr. 2, ‘27 Ne Q 27% 281 27 28 +1 "3000 te 
We 43 69 43% 90% Feb. 18 65 Jan. 14 Warren Brothers (sh.) (WXA).........-.055 115,624 Apr. 1, '27 $1 Q 86% 86% 84 85 —1 "300 84% 
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= Yearly Price Ranges.— - _ Amount Last 1D Sat Wed 
1925. 1926 — —1927 Range ——— STOCKS Capita Date Per May 28. Week's Week's June 1 
High Low High. Low. High Date. Low Date (and ticker abbreviations) Stock Listed Paid Last Ch’ ge Sales Ch 
| = vi Mar. 2 Warren Brothers ist pf. 2,000,000 Apr. 1, °27 7 . *47 
-* +s “ wad teitd Warren Foundry & Pipe Cc 
110% 110 110 10T% Jan. 4 Washburn-Crosby pf. (WCY) 6.325,000 May 2 . 8 108% + 1% 10 
100% 51 85% 53 Jan. 5 Weber & Heilbroner (sh.) (WBC) Mar. 30) 7 $ i4y 72% + 8% 18,700 
14 3% 4% 2 May 23. Wells Fargo Express ($1) (WF)...... Sinks ; 2% 2% % eM 
ill 104 115 108 West Penn Power 7% pf. (WPP).......... Ma) 1, ‘27 i + | ry 
oe ee 103 95 West Penn Power S% pf May 1 7 Wie mr 
*- .* 98% 88%, West Penn Electric, Class A Mar 7 - 1N5% + 41 
+s 102% 95% West Penn Electric pf....:. May 27 107% i% 416 
18% 11 16% Western Maryland (WM) Ey 1944 Hg +11% wn 
26% 16 24% 16% Western Maryland 2d pf.. tet ee 9,985,000 ee : ti + 3% ee 
39% 19% 39% 27% Western Pacific Railway (WR)........ eR 60,000,000 5 455, 31% + 1% 6,84) 
8 72 86% 72 Western Pacific Railway pf............ 000,000 Apr 5 7 ~ et) & 2,0 
144% 1164 157% 134% Western Union Telegraph (W).......... Apr. 15, '27 12% : 
’ 144 97 146 105% Westinghouse Air Brake ($50) (WKM) Apr } $ 1GB% + 9 
66% 79% 65 Westinghouse E. & M. ($50) (WX)...... At 0 $ TUM + %& 
79% 87% 78% Westinghouse E. & M. ist pf. ($50)... Apr. 15, ‘27 $1 Q 88 89 3M 2M 
20% 9% 19% 13% Weston Elec. Instrument (sh.) (WZ)... 15% + & 1,1 
28% 19% 32% 27% Weston Elec. Instrument, Class A (sh.). Ay 1, -'27 31%, ¥ 41 
2 10% 32 x Wheeling & Lake Erie (WL)........... : 44 1 
53% 22 50% 37 Wheeling & Lake Erie pf ree : 97 21 “ 
31% 25% 25% White Eagle Oil (sh.) (EGO)...... seaes Apr. 20 7 4 
} i04% 57% 99 51% See RON. CUP MEN is n.cs6sccscnsass inee . 40,000,000 Mar. 31 27 $ ly, 19 
49% 33% 38% 22 White Rock Min. Springs ctfs. (sh.) (WHR) 185,145 Mar. 31 7 + 244 
| ee ° P White Sewing Machine (sh.) (WSW) 200,000 38% + 9 0), 4M 
oa 64% 461% White Sewing Machine pf. (sh.) ee 100,000 May 2, '2 $ 314 + 4 
2 3% Wickwire-Spencer Steel tr. ctfs. (sh.) (WIK) $ 3 % %, 
e 34 8 Willys-Overland ($5) (OV) ied stewie 2S My 
123% 72% 99 8814 Willys-Overland pf.......... 1 : & ” % 
oe oe 14% Wilson & Co. (sh.) (WIL) 7 ‘ 11! + % 
{ ee 50% 14 Wilson & Co., Class A (sh.)...... 1 21 hh 
: oe 81% 42 Wilson & Co. pf... seen os 1 3 66 1K 
j ss 2s 128 120% Woolworth (F. W.) Company $ : 143% 1% 20 
79% 35% 44% 19 Worthington Pump (WOR)....... 15 38% + 2% 2, eM 8 
7 80 Worthington Pump pf., A.......... . = % 8 ABY + 1% 4m 
T6% 58 65 57% Worthington Pump pf., B...... 1, "2¢ % W% + 4% 2, 30 1 
2M 16 39% 241% Wright Aeronautic (sh.) (WAC).... 20, °27 13% BA 59,90) " 
57% 454% 5G 7 Wricley (Wm.) Jr. (sh.) (WWY).. 7 2 Os he ‘. 1, 2¢ 
TO% 62 72% 60% YALE & TOWNE MFG. CO. (sh.) ($25) (YA) | 400,000 Apr. 1, '27 $1 TH, 77 --% 3M 8 
48% 22% 395, 20 Yellow Truck & Coach ($10) (YG)........ 6,000,000 Jan .. RY 27% 27% - % bo JEM 
100 90 107% 91% Yellow Truck & Coach pf.......... é 15,000,000 Apr 27 
92% 63 oy 69 Youngstown Sheet & Tube (sh.) (YB)...... PRT 606 Mar. 31. '27 1% 2 R7% 4 Gm 
RIGHTS 
High. Date. Low. Date Expire.First. High Low Last 
9% May 27 9% May 26 Am Type Fdrs..July 6 9% 0 91 10 
13% May 24 9 Apr. 29 Bklyn Edison June 1 12% 1314 12 12% 
11 May 11 9% May 19 Interna Paper.June 15 9% 10%, 9 Wy 8.8 
% May 27 % May 28 Paige-Det Mot..June 16 %, My 1 \% { 
% May 26 ye Apr 1 So. Cal. Edison.June 1 ‘ % % %, 
% May 19 4% May 26 So. Porto Rico..July 15 41, 41 $ 4, 
High and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) indicates that the price given is 8 +Partly extra Plus stock. §Payable 


fe common stock. xEx dividend. tPlus 14% quarterly in stock. aPayable 2%% quarterly in common stock 








Dividends Declared = “inc: Breviows Issue and Awaiting Payment 




















































































































f P ; Pa Hdrs. of Pe Pay- Hdrs. of | —— =—— = 
Company tate.riod. able Record Company Rate.riod. able. Record. Company F , : 
rr > : ye DIVIDEND 
STEAM RAILROADS Fonda, J. & G. pf 1% Q June ls June 10 Armour & Co. Ill. pf 
Boston, R. B. & Lynn. 1% Q July 1 June 15 Gulf, Mobile & N. pf 1% Q July 1 June 15 Do of Del. pf SS 
Buffalo & Susq. pf 2 June 30. June 15 Hocking Valley 2% Q June 30 June & Atlantic Terra Cotta pf 
Chesapeake & Ohio. 2% Q Jul 1 June 8& Lehigh Valley 8iisc Q@ July 1 June tl dai a Gory. vf ‘ i 
Cin., N. O. & Texas Pac. 4 S June 25 June 11 De Of. 26 ‘ $1.25Q July 1 June tl conse pgg Metees bl i 
Cc. R. R.s of Cuba pf 1 Q July 1 June 10 Pere Marquette 1% Q July 1 June 14 Baldwin Locomotive TO HOLDERS OF 
Cuba R. : ‘ $1.20 June 28 June 28 Do pf. .... 1% Q Aug. 1 July 14 Do pf | 
f Pitts., Ft. W. & Chicago.$1.75Q July 1 June Barnsd A&B 2 
Do pf ; ao $1.75Q July 5 June 10 Bancroft (J.) & S ‘ SECOND LIBERTY LOAN BONDS 
DIVIDEND Reading Co, 2d pf “ic Q July 14 June % Bunker Hill & S. M. & C.2 iJ | 
St. Louls & San Fran $1.75Q July 1 June 8 Do | 
Do Sos : 2% Ex. July 1 June 8 Bush Terminal pf a 
Do debenture pf ‘ 
d El t - PUBLIC UTILITIES Bush Term. Bldg pf. EXCHANGE OFFERING OF NEW 
> i ric Am. Gas & Electric 2 Q July 1 June il agp lly =a.) v | 
; Associated Gas an ec oe "250 dtk ote 1 dune 3 By-I rodur ts c ke Con , TREASURY BONDS 
¥ , Do pf $1.50Q Aug. 1 July 9 o Special » 
Company Am. Public Service pf $1.7°>Q July 7 June 15 a 
é : P J mK d t May 1 . . . . 
eg oe a  * . S oe Fi a. pb Notice is given of a new offering of 
Bell Tel. of Pa. pf 15, Q July 15 June 20 UNITED STATES TREASURY BONDS, 
3rooklyn Union Gas $1.25Q July 1 June 9 dated June 15, 1927, and bearing intere 
Cleveland Railway 1% Q July t June ll ° from that date at the rate of 3% per 
Coast Val. G. & E. 7% pf 1% Q July 1 Jume 15 * J ent. The bonds will mature in twenty 
Do 6% pf. : 1% Q July 1 June 15 years, but may be called for redemption 
— Community W. Serv. pf..$1.75Q June 1 May 20 after sixteen years. 
7 Conn. Power Co June 1 May 20 . . = as 
61 Broadway, New York BPO GE. vcscsen ° June 1 May 20 ~~ YA pon a ge baggy nent es 
——_——_ Cc Gas N. Y. pf Aug. 1 . pan 4 a. a 
e¢ Cont. Pas, .. Pui! fame ( § i terest on the Second Liberty bonds 
Dividends Diamond St. Tel. pf July 15 fered for exchange will be paid as 
Directors has declared East Texas El! Co July June 15, et. 
ba following quarterly dividends pay- Elec. P. & L. Cor July Second Liberty Loan bonds have beer 
able J hold of record May Ind. Ser. Cor. @% pf June ; alled for payment on November 15, 192 
- —_ cdl a6 Do %% vt : sune and will cease to bear interest on that 
~~ a oo 2. oe jue jate. Holders of such bonds who desir« 
Dividend Me. 28 Mashatte a saa July o take advantage of the exchange offer 
Manhattan Ry. mo uly c su 
Original Series Preferred Stock— Memphis P. & L. pf July $ should consult their pen trust com 
8714c per share plus the extra divi- Nat. Power & Light July 4 pany at once. The exchange privilegs 
dend of 12%c in cash or 2.67 100ths New Eng. Pub. Service June 3 will be available for a limited period only, 
of a share of Class A Stock for each Do prior lien pf June and may expire about June 15th. 
share of Preferred Stuck held — ae a P pi Ss eee 2 Fleischmann Co j ving oe ery _ 
: “: , haan. ‘ 1 7 Formica Insulator 1 from banks or trus Ss, ¢ ron 
Dividend No. 6 = . 7 Telathone Be pw Q pr 4 Do. ae any Federal Reserve Bank. 
$7 Dividend Series Preferred Stock N. Y¥._Water Serv. pf....$1.50Q July ARG op ae ag ! A. W. MELLON 
$1.75 per share in cash oF Nor. Ohio P. & L. 6% pf. 1 Q July are . (FE) In , J . . ’ 
4.67/100ths of a share of Class A Do 7% pf.... 1% Q July a 7 Secretary of the Treasury 
Stock for each share of Preferred Ottawa & Hull Pr. pf 1% Q June ee can } 
Stock held. we oe i--. ie S oe Ist, 2d Washington, May 31, 1927. 
; ry ivalent to permitting Roanoke Gas Light pf ty July ; 
This is equiv ye S. Joaquin L. & P. pf., A 1% Q June ls May 31 
holders of said Preferred . ys Do pf., Series B 1% Q June ls May 3 emen 
apply their cash dividend to the pur- Do prior pf 1% Q June 1s May 31 ern Sug anaes = 
chase of Class A Stock at the price Do prior pf., Ser. A 1% Q June 15 May 31 | /! 1 eee 
of approximately $37.46 per share as So. Can. Power pf 1% Q July 1 June 25 “sider ae 
compared with the present market So. Cit. Util. pr. pf $1.50Q June 1 May t4 Ha if ' wy Kattir ‘ : 
price of $40.50 per share. a — United Lt. & Power, A...12c Q Aug. 1 July 15 el me NV.) Ce . t 
ividend is equivalent to about $4. Do B.. ; 12c Q Aug. 1 July 15 | Do pt noe 8 : C d 
a ae per annum for the Orig- Do pf., A. $1.62Q July 1 June 15 se beeen hd gt 1 ! | ertain- ee : 
eal Series as compared with the Do pf., B $1 @ duly 1 June 15 | Hobart Mee cia i 
sari share, and Union Pas. Ry., Phila $4.75 July 1 June 15 ormnger Lun. 0 v u m Jui + . , - 
an On gg: = get annum United G. & E. Corp.....$1 Q June 6 May 31 a = pf ! lay Ist Preferred Dividend No. 4. 
abou , ok ‘ Utica Gas & Elec. pf 1% Q May If May 5 yaro orp. DF. . a, : 2 ‘ sar 9 42 
for the $7.00 Dividend Series Pre- WW. Gita Gee Co. fA. 1 Go tune 1 Seay 14 ind Limestone. pf. : 1 ; | 2nd Preferred Dividend N y 
ferred Stock. West Penn Elec. “A.” ..($135Q June m9 June 18 | Int- Easiness Machines. .§ | Common Dividend No. 18 
. O’KEEFFE, Secretary. - Penn Power 6% p 2 Q Aug July 45 Peleebinnig Witionaine thas | 
a ¢ © Do 7% pf 1% Q@ Aug. 1 July 5 a tt Mi | The Board of Directors has this da 
W. Phila. Pass. Ry $5 July 1 June 15 oi , J y | 7 - ; 
Winnipeg Elec. pf 1% Q July 1 June 6 Se és a , y | declared the forty-second quarter! 
wake Shore Mines \ 1 | 
BANKS Do (bonus) h é dividends of 144% on the First 
~ ~ Bank of Abyssinia % May 30 - ‘ pr 2 P , — a ; 4 i Second Preferred Stocks and C 
Chase National ... 3% Q July 1 June 13 aati eee ' ‘ vay? ‘oe baa 
Remington-Noiseless Chase Securities $1. Q July 1 June 13 er z eae S . eighteenth dividend of $1. f 
. ’ Public ... * w+ $ Q July 1 June 20 7 viaison Blanche (N.O.) pt hare on the Common Stock of this 
ypew er orpora on Public N. B. & T. N. ¥ Q July ! June 2 | Mecall Corp. pf 1 \ porati pavable July 1, 1 
TRUST COMPANIES - Mathieson Alkali Worl $ y | Corporation, Me 7 ; 
Preterred Dividend No. 10 Guaranty Trust & @ sae Seer Do pf 1 to Stockholders of record at the 
eh Ny} 1 McColl Bros lAd Tur M . ‘ J : . ‘ 
wew Yorx, May 26, 1927. ; MISCELLANEOUS feColl, ) ‘ : at he do 8. 18 
- Allied Chem. & Dye pf i% Q July 1 June Mead P. & Pz ° nf ' . . ‘ . 
zs. Ls Cin... 58% Tune 15 “a —'s ; : | Checks will be mailed 
i, doy @ Amalg. Laund. pf. (In M July 1 June l Do special pf , Mi 
The Board of Directors has this day de- Am. Can pf... ; 1% Q July 1 June 16 asiitec Ruube. he i ; . : 
clared a quarterly dividend of $1.75 per Am. Cigar pf. i% Q July 1 June ts | Midvale Co oe Ju | Certain-teed ProductsCorporation 
share on the Preferred Stock payable July Am. Drug. Syndicate fe S$ June 30 June 15 Motion Picture Capital ford | i" os 
15, 1927, to stockholders of record July Am. Home Products 20e M July 1 June 4 Do. pf ree oe ROBERT M. NELSON 
4 Am. Snuff . 3 Q July 1 June 10 etrmante Son os ‘ 5 Yul i s 
ts SSP Do pf. .... 1% Q July 1 June 10 — eaetar CO. En see dees Secretary-Treasurer 
HAROLD E. SMITH, Am. Safety Razor. wie Q July 1 Juneio | yov.e. ‘i. 4, “4 <0 uty ; = ce 
Secretary. eae 1 Stk July 1 June 10 Vew Fork, Jume 1, 1927. 
Am. Tobacco pf.......... 1% Q July 1 June 10 = < i 
- Arkansas Nat. Gas 12e Q July 1 June 15 Continued o Pas S22 







































































































wag 



























818. 


THE ANNALIST 





Friday, June 3, 1927 





Week Ended 


Bond Sales, Prices and Yields 








May 28 


Saturday, 





TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE 


Pean"s 


9 {92 | 
ad | 
1 ee 190 | 
i i a 
88) freee peal - 
| > 
- ya jg6 


84) 


82. ; gyre 


JAN FEB MAR APR MAY JUN tL AUG SEP NOW 
926 


FEB MAR APR MAY JUN AUG SEP OCT NOV DEC 


Cenncorenenemnenssneaheeenstpetneinnmnmens 





BOND AVERAGES (40 BONDS) 


Net Net 
Close Ch’ge Close Ch'ge. 
May 23 ‘ ‘ 91.49 03 May 28 91.25 .08 
May 24 91.50 + .O1 Week's range High, 91.50; low, 91.25. 
May 25 91.43 07 | May 30 Holiday 
May 26 91.35 08 May 31 91.22 c3 
May 27 : 91.33 02 4 June 1 91.30 + .08 
ANNUAL RANGE 
High Low | High Low 
*1927 91.93 May 89.47 Jan |} 1921 76.41 Nov 67.56 June 
1926 89.75 Dec 85.52 Jan 1920 73.14 Oct 65.57 May 
1925 85.44 Dec 81.99 Jan 1919 75.05 June 71.05 Dec 
1924 82.46 Dec 76.95 Jan 1918 82.36 Nov 75.65 Sept 
1923. 79.43 Jan 75.58 Oct | 1917 89.48 Jan 74.24 Dec 
1922 82.544 Aug 75.01 Jan | 1916 89.18 Nov 86.19 Apr 
1915 87.62 Nov 81.52 Jan 
*To date | i914 89.42 Feb 81.42 Dec 
BONDS SOLD ON NEW YORK STOCK EXCHANGE 
(Par Value) 
Week Ended Same Wee 
May 28, 1927 1926 1925. 
Monday $10,987,900 $10,717,250 $12,636,550 
Tuesday 11,084,950 11,653,300 12,606,150 
Wednesday 10,397,400 10,669,000 14,436,700 
Thursday | 12,923,500 10,808,000 15,231,600 
Friday — 13,373,600 10,568,750 15,375,750 
Saturday 5, 127,150 Ex. closed Holiday 
Total $64,894,550 $54,416,300 $70,286,725 
Year to date $1.549,230,350 $1,359,.381,450 $1,618.451,035 
Monday, May 30 Holiday Holiday Holiday 
Spesday, 14,750,750 11,228,250 15,697 ,7' 
es ape iy » t+ 1 15,246,250 11,780,000 14,413,000 


YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 








|PER CENT AVERAGE NET RETURN OF 10 HIGH-PRICED ISSUES PERCENT 
50; 1-4 50 | 


44 indie oon ——— 7 — 144 | 


a | 
















| JAN FEB MARAPR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SP x Nov CEC 
| 1926 1927 





BOND SALES CLASSIFIED 
(Par Value) 


Week Ended Same Week 
ey 28,1927 1926 Shanges. 
eee ‘ ..-- $41,812,000 $37,930,000 ' ~ $3. 2,000 
United States Government 9, 4,581,800 + 5,302,750 
Foreign 13,160,000 11,877,500 + 1,282,500 
en RE SP a RS EO Sa A SS 38,000 19,000 19,000 
BED wdnexetawas 8,000 8,000 
Total $64,894,550 $54,416,300 +-$10,478,250 


AVERAGE BOND YIELDS 


-— -Week Ended 
May 28, 1927. May 21, 1927. May 29, 1926 
Ten high-priced bonds 
Week ° 4.175% 4.160% 4.362% 
Year to date 4.230% 4.233% 4.415% 


NEW BOND ISSUES 
Week Ended 


May 21, 1927. May 20,1927 May 28,1926 


Industria] - $47,475,000 $65,600,000 
EY, tea Can tc Edeaet Cnr 16 ets Oe ene sae CRS OES 36,500,000 9,100,000 
Public utility , 22,800,000 70,745,000 
State and municipal : ere 10,043,900 30,836,000 
Investment Gapereree : cine senha 4,000,000 5,000,000 
PD code cbcs thoccnsqcusestcerevecsenssonss ae ne 26,835,006 

TOCA) 2... cece ccc scene ccerccesccccceceessscsccess $120,818,900 $208, 116,000 $119,472,000 

—- 91, 10a]. Mos as to — 

May 27, 1927. Ma May 28, 1926 

Wetah....vdv0%0 ee NT Re Oe $3,048,903,305 $2, "08 t bed 405 $2,$52,600,000 





Bond Transactions—New York Stock ees 


For Week Ended Saturday, May 28 (Total Sales 



































































$64,894,550) With Closing Prices Wednesday, June 1 













































UNITED STATES GOVERNMENT BONDS. Range, 1927 Net Wed.’s Range,1927 Wed.'s 
High. Low High.Low.Close.Ch'ge.Sales.Close High.Low. High. Low.Close y Sales.Close 
(Figures after decimals represent 32ds of 1 per 6 93% Cundinamarca 7s, 1946.. 94 93% 94 + & 21 94 101% 101% Montecatini 7s, 1937 -101% 101% 101% on 101% 
cent.) 96 93% Cuba 4%s, 1949. . 93% 93% — 1 2 94% 
101% 100 Do 5s, 1944 101 101 101 + % 12 101% 103% 1034 NETHERLANDS is,'54.103% 103% 10354 11 103% 
-Range, 1927 Net Ved.’s 102 100% Do 5s, 1949 100% 100% 100% + % 2 100% 
High, Low High. Low. Last, Ch’ge.Sales.Close 103% 101% Do 5%s, 1953 . 102 102 102 26 102% 108% 105% Netherlands 6s, 1 106% 106% 106% + 11 106% 
101,21 100.23 Lib 3'%4s,19%2-47 101.1 100.31 100.31 180% 100.31 110 105% Czechoslovakia 8s, 1951.109 108% 108% — % 62 108% 98% 93 Nord Rys 6%s, 1 98% % 981% Oe 98% 
102.00 100.17 lib Ist 4s, 1 47. . 101.00 101.00 101.00 7 6 1% 104% #Do &s, 1952 -108% 108% 108% — % 31 108% { 101% 98% Norway 5%s, 1965 100% 100 100% 4 ‘ 59 100% 
1%),10 100.00 Lib 2d 4a, If #2..100.3 100.2 100.3 4.3 13 (100.6 108% 104% Do 7%s, 19 105% 105% 10544 4 42 105 104 101% Do 6s, 1946. ca -102% 102% 102% 45 12% 
100,00 100.00 Lib 2d 4s, ree 100.00 100.00 100.00 2 104 101% Do ts, 1944. 103 102% 102% 37 102% 
193.30 102.29 Libist ev4\s,'32-47.103.12 103.2 103.7° i 282 103.6 111% 109% DANISH MUN 8s,A,'46.111% 111% 111% My 2 111% 104 101% Do 6s, 1952... ...103 102 1021 2 102% 
108.15 102.27 Lib Ist 14s,reg.103.4 102.31 103.4 +.2 11 111% 109% Do B, 1946. 111% 112 119% + “% 18 111% 
101.4 100.8 Lib 24 ev4\s,'27-42.100.13 100.10 100.12 +.2 SH2% 100.14 105% 103% Denmark 6s, 1942. 105% 105% 105% ‘4 105% 98 924% ORIENTAL Sd Gs, "3 94% 94 94% 34 941 
100.31 100.5 Lib 2d ev 4 reg.100.9 100.7 100.9 4.2 19 «100.11 09% 98% Dominican Rep igs, 40. 99% 98% 98% % 2 18% 103% 100% Oslo 6s, 1% 103 102) 102 14 
101.21 100.23 id 414s, 1928... 101.00 100.28 101.00 4.4 1450% 101.2 » 98% Do 1942 99% 98% 98% 28 99% 10087 Do 5%s, 1946 : 1% 9% 99% % 124 99% 
191.16 100 Ab 3d 448, veg 100.28 100.25 100,28 ; 10 4 100% Dresden 7s, 1945. .102% 102% 102% 14 
104.12 102,18 Lib 4th 44s, 18.104.6 108.30104.6 4 6962 104.00 100% Dutch E I 5%s, Mch,’ 53.101% 101% 101% he 2 101% 193 102% PANAMA 5s, 1953 -102% 102% 1021 2 
14.6 103.10 Lib 4th 44s, reg 104.1 103.27 104.1) +.4 4 103.28 100% Do Nov, 1953 . 101% 101% 101% “% 17 =—101% 95% 87% Paris-L-M 4 oa Gs, 1958. 95% 94% 94% 224 95 
il4 + 110.5 Treas 44s, “47-52 114.11 114.00 114.8 +.2 217 114.00 108% 102% # Do 6s, 1947. 192% 102% 102% + & 32 e 102% 6%  _ = pre 101% 100% 100% "4 82 1014 
1144.5 110.3 Treas 4\s, reg 113.28 113.28 113.28 2 ; 103% 102% Do 1962 103 102% 102% + % 32 «108 101% 95% Paris-Orl Ry <7 1954...100% 100 100% 1 100 
100.9 106.4 Treas 4s, 1044-54 109.9 108.4 100.8 221'y 108,30 103% 101% Paulista Ry 7s, 1942 102% 102% 102% 5 
106.16 108.5 Treas 34s, °46-56..106.15 106.7 106.11 1 27) 108.1 99% 97 EL PR, GER, 6%s,'50.. 99 97% Wi% . 4 97% 103 100 Peru 7%s, 140.. .100% 100 100% 4 a 46 100% 
100% 106 El Salvador 8s, 1948....1098 108% 108% 4 7 108% 101 98% Do 7\%s, 1956.. 100% 100% 100% 4 L 132 
Tota) sales $9. SK4.550 101% 95% Est R R France 7s, '54.100% 100 190% + % 168 100% 103% Do 8s, 1924-44...... 104 103%104 4 ‘ 44 
103% Do 8s, 1126-44. 104 100% 104 24 
FORBIGN SECURITIES. 198% 92% FIAT 7s, 1946. .103% 103% 108% y 9 «103 76% Poland 6s, 1940... 83% 82% 83% 4 4 
97 91% Do ex warrants.. . 95% 95% MH + 1 95 9% 93% Do 8s, 1950. _ 98% 97% 98% + , 47 
97% 92% ALPINE MONTAN STL 97 93 Finland 6s, 1945. 96 9% %— % 28 95 103% Porto Alegre 8s, 1961..105% 105 105% 4 . 2 
7s, 1955 94% 4% 94% 6 102 99% Do 7s, 1050. .. 100% 160% 100% + % 18 100% 103% Prague (Greater)7%s,°52.105 104% 104% u, 23 105% 
94 Antioquia 7s, A, 1945 96 95% BO% ‘ 3] 991 ; Do 6%s, 1956 cece. 98% 98% 98% — % 47 yx 
o4 Do +s. B, 1945 96 95% 95% 4 ya 99% Finnish é%s, . san. 9814 98% 98% 14 114 111 QUEENSLAND is, °41..113% 113 113 9 113% 
\ 89 Argentine 5s, 1945 92% 2 v2 s sale 99% Do B, 1954. . 98% 98% 98% 2 . 10644 104 Do 6s, 1047... 105% 105 105% 8 1053 
100% 97% Do Gs, A, 1957 100 99% 99% % t 99% | 306 98% Framer Ind 104% 108% 104% + % 104 . 
100% 97% Do 6s, B, 1958 99% 98% 994% + Yy 32 YR% 105 99% French Govt 7s, 105 104 104% + %& 104% 104 102) RHINE M_ D Zs, 1950. .103% 102% 102% A 13 102% 
mo) 97? Do és, June, 1659 90% 98% 99 + & 7 ao 113% 105 Do 7%s, 1941. .113% 112% 118% + % 113 126% 114% Rhinelbe Union 7s, "46..117 114% 115% 2% 213 113% 
1 Do fis, Ocet,, 1959 99% 99 999% + % G4 98% | 110% 108% Do 8s, 1945.... 110% 110 110% + % 110% 103% 99% Do 7s, 1946, ex war. .100% 100. 100 . 96 100 
mm  ¢ Do ts, May, 1960 99% 98% 98% +*% 53 19% 100% 94% French Nat SS L 7s,'49 99% 99% 99% — % 29% 105 101 Rhine W El Pwr 7s, °50.104 102% 1037 , 35 
100 { Do 6s, Oct., 1960 ww 98% 99 63 183% 98 10 ——. — 7s, 1955. .. 98 V7% 98 } , 14 
Oo 98% Do ts, Feb., 1961 09% 98% 99 116 a 03% 10 GE : 7 0.102% 102 021 1 33 «1024 106% 103% Rio G > Sul Ss, 1946...106 105% 105 1 
my 99 Do 6s, May, 1961 wy 9 9% + 4% 34 99% iene +H —, Gen Bs 4 i085 104 104” 1 C04 106 102% Rio de Janeiro &s, 1946. .105% 105 105 “ 6 105% 
V8% 87 Australia 5s, 19% 98% 98 Ys - % 138 OR 102 99% Do 6%s, 1940. 101% 101 101 - -* 13 : 104% 102% Do 8s, 1947 a ee 104% 104% 104% 10475 
154 101% Austrian 7s, 1943 103% 102% 102% 113) «108 138% 1134 Do 1940, with war....128% 128 128 1 6 125 92% 90% Rome 6%s, 1952 .. 91 90% 90% 342 D5, 
109% 106% German Rep 7s. 1949...107% 106% 107, + % 100 106% 105 103% Rotterdam Gs, 1964......105% 104% 105% + % 20 104% 
1% YS% BAVARIA STATE 6%s, o 9% G » Ss 7s,'45.102% 102 102 - ¥ 14 al 
, 1945 99% 99% 99% % 32 90% | 166 100% p Ag a toate ao a ee 111 107% SAO_ PAULO CY 110% 111 4 15 
9S 92% Belgium 6s, 1955 97% 97% 97% + % 214 97% 119% 1164 Gt Br & Ire 5%s, 1920..118% 118% 118% — % 8 118% 107 104% Sao Paulo State 8s, 105% 106 + 20 
WmR% %% Do 6%s, 1949 101% 101) «101 % 112 101% 105% 104% Do 1937 ..... 2. 105% 104% 105% 4+ % 125 105 108 105 Do 8s, 1950. . 105% 10614 + 9 106% 
105% 102% Do 7s, I 105% 104% 105% % 124 105% | 99% 94% Grt Con El Pr, Japan 101 96% | Do 7s, 1956... 98% 9" , 18 
14% 101% Do 7s, 1 104% 103% 108% — %& 189 103% Ts, 1944 ...........--. 0% 0% 06% + % WB 9614 96% 93% Sante Fe, Arg 04% 94% ‘ 47 94% 
114 111 Do 74s, 1945 113% 112% 113% “4 22 113% | 94% 92 Do tgs, 1950.0 02.5.5 52 93% 92 Ota — % 4 2% | TDD, ‘ore — be Bs. IL a ar 34 102% 
a 07 in Se. 194 1) = 108% 100% 1 105 08% P or . Sneath Fa 108 on oS 9 29 971 Ws ve o tks fot.... { 9B. sy) vi 
14 P hae paaee "Ss, 1083 113% 113% 138% + % wU : sad ae ee ew Opes “e i oe hoa vee re oe rosie ive oes ~ Sto 
1% 1% Do tis, 1949 101 «100% 100% % W 00% j . oxo % an on y 2» 1001 ie OT eine 7s, I . or So 02% 102% 100 103 
1% 98% Berlin #%s, 1950 9% 99 o9 % $4 99 101% 91% Holland Am 1947. 98% 98 98% \ 14 98% 105 12% Siemens & H oue, 1951. 104% 102% 104% + e 191 104 
114% 102% Bogota Ss, 1045 104% 108% 104% + 1% 7) =§=108% 105 1001 ommmae Tite 1944 ag 10314 102% 1025 -~ % 82 102% 104 102% Do 78, 1935... .. 14 «86103 «103 2) 103 
1% 103% Bolivia 8s, 1947 104% 104 10H % 52 «104% 1021 oT Some / & Mur 2. tan aaaet | Om 9% — -— 2 99% 105% 102% Sweden 5s, 14... 105 104% 104% 4 29 104% 
98 4% Do 7s, 1958 9% 9 9% % 7 95% 9%. 954 Do 7s, 1946._ O73 y% 241 «97 105 103% Do 6s, 1939... 104% 103% 104 103% 
98% 93% Bordeaux 6s, 1934 98% 97% 97% 47% 45 98 — > = — a a 114 111% Swiss 8s, 1940..... 132% 112% 12% 112% 
oe 89 Brazil (%s, 1957 92% 82% 92% % 248 92% 102% 100 ILSEDER STL 7s, 1946.101% 101% 101% — 4 9 01% 106 102% Switzerland 5%s, i946. 104% 104% 104% 108% 
108% 104 Do ks, 1941 108% 106 106% + % 54 106% |. 1008. 99% Indust Bk Jap 6s,'27...100% 100 10) * 40 99% ‘ “——— : 
107 102% Do Tis, 1952 104 103% 103% %, 2 104% or oot Italy m. 198; MB, ot. o6 ~ 2% 93% — . “3 354 9% D4% "ho 97% 96% 97 70 97% 
90% O44 Brazil Cent Ry 7s, ° 96% 95% 95% % 58 oS 101 90% Italian P U Cr 7s, “52-. 97% 95% 95% — 1% 204 — & 97% 96% 97 ’ 21 
105 101% Bremen State 7s, 1935. .104% 103% 104 17 = 103% 97 94% Ital Cr P W 78,437... 985% 94% 93% + % 84 19% 1 77 676 76% i4 76% 
12% 99% Buenos Aires H%s, 1955.101 100% 100% % 38 01% 0G 92% Dx B. 1947 seaga-oda okie o8 04% 44 — % 186 W% 86% z .es+.+ STH 87 87 1 131 87 
044 9! Bulgaria 7s, 1907 92% 91% 91% % 61 92 os cnn ms _ A = 99% 97% Tokio El Light 6s, 1928.. 98 97% 98 65 97% 
884 JAPANESE 4 1931 W% 90 90% + 3 28 901 101% 99% Trondhjem 6s, "1944. ..100 100) «100 10 
98% 964% CALDAS 7s, 146 . 97% 96% 97 1 4) S. 98% Do Gin ° 1953 een 99% 99% 99% 4 % 11 99% 102% 98% Tyrol Hydro El 7%s,"55.101 100% 100% 19 100% 
wey 101) Canada 5s, 1931 102% 101% 101% + 47 o1% “ ‘ 28. 4... s- ae 211 
10g 104 De ff ee 108% 105% 105% » 99 105% | 111 104% Jurgens (A) fs, 1947...110% 100% 110% + % INT 110% 100 Ot UJIGAWA E P 7s, 3945.. 98% 97% 98 a 
fot 98% Do 4%s. 1936 P 99% 99% 99% 99% . - Le = en 97% D0 In § Copen 6s, 1937 96% 96 96 19 93% 
Pret Ole Do 54s) 1929 102%, 102 102 102 — 100% LEIPSIC 7s. 1947.... pots, om 101% + ‘4 4 $2 102% 100% U Stl W Burlach 7s, °51.101% 100% 100% 1% 24 101 
9 97% Cauca Val 7%s, 1946 Ws 97% 97% \Y% 97% 100 2 anat a Aus H E 44 00 fe 92% — —, 11 29% 102% 104% U_S Stl Wks 6%s, A,'51.104% 104 104 116 103% 
100% 106% Chile 8s, 1941... . "108% 108% 10814 % +d 44 ower gg ™% =~ bo 4s a 2 oe oe 97% 97 Do ex warrants....... 97% 97 97 11 
109% 106% Do &s, 16 108% 108% 108% + % 108% 98% 93% Lyons 6s, 1934.... - 9% 97% 97% —- K% & 108 | 103% oo i = et os ‘03% 103% 103% 5 
1014 99% Do 7s, 1942. .100% Y% 100% % 100 9Ry% 93% ) SEILLES 6 %: .Y i% § = é &5 981 oT a oS pper Austria 7s, 1945.. ) 95 9714 
$ 91 Do 6s, 1961 s+. 91% 91% 91% % 90% 41 30% on ake tee 43, ae 33 oH ° EH - 1 12 4 96% 95 Uruguay bs, 1960. weteee 9% 9%+ % B80 9% 
23% 90% Chile Gs, 1960. -.. 91% 90% 91 y OO 42 39% Mexico 5s, ‘45, asst, lg. 40 40 40 2% 110% 108% Do 8s, 1946........ 110% 110110 by 7 110 
% 93% Chile Mtg Bk 6\s, 1957. 95% O4% 94% 94% x Do 5 are. a or y 29% — 74 3R3 
86% Do hs, 1961 .. 97% 9% 97% + % 97% Do 1945. asst sm byt aaa a4 sn Me 0% 96% WESTPHALIA UN El. 
30% 24 Chinese Govt Rys 5s,'61 26 23% 2% + % 26 Do asst, large... 27% 26% 28% — ¥ 17 3 POWER 6\Xs. 19% ’ 06% 6% 12 96% 
? 99% Christiania 6s, 1954. 102% 102% 102% + % 102 Do 1954. asst.... .. 27% 26% 27° — %& 14 26% 101% % Wuerttemberg E! 7s, 995% 995, 8 100% 
97% Cologne 6%s, 1950. . 99 98% + % Do 6s. °33. asst, large 42% 42% 42% —- % 4 41% 
wHi% O94 Colombia 6%s. 1927 . 100% 100% 100% ; Miag Mill M 7s, 1956...104 104 104 a 2 97% 92% YOKOHAMA 6s, 1061 94 93% 93% , 98 93% 
iy 9% Copenhagen 5%, 1944..100% 100 100 — \% 100% Do ex warrants....... om My 94% 5 ‘ 
Wit %% Copenhagen Tel 6a, ‘50. 98% 99% 98% — % . Milan 6%s, 1952. 92 92% 17392 — - 
9% 97% Cordoba 7s, 1942... 99% 98% 98% —- %& 27 99% Montevideo 7s, 1952. “101k 1m =1M% 144 100% OD CIEE bass ca Skkias ; $13,140,000 
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NEW YORK CITY ISSUES 
Range, 1927 ‘ Raa 7 
- 1Ses. aage,192 
High.Low. re sind foniae a - 
101% 98% 37 igh. Low.Clos ; ed ‘s Hist ow-Close.Ch' eo.@ales, ed 4 e,19 
101% Ht ~ 1967 “> 108 101 “= e.( sh as Sales.Close, wd gen 4s, Ser C,'89. 98 ~y res Ch'ge.Sales.Cl | — 
108% 105% 4iés. M tak alined 1011 y- ig 45 ref 4%s, 20 "3 9 M4— % 23 ‘HT ue Net wie 
io ions ee: rn 1957; ... * toate toni +4) - &% 18 wy 3 eee pe 2 oes S8% 4 + %, 1 i & High.Low.Close.Ch’ge.Sal: Re. 
101% 100% 41,5" 10GR........-.- "109 109 109 — 4 2 64% gen Ss, 2014 ** gom 61% By . 166 j 28 01 «101 «101 
105% 102% 4ifs “~~ i le gl ae a 100% 100% 1007 r if - ed 10414 — ° 62 fs 61% % ; ‘ | ‘ 7 #154 «106 i: ! 
? By TWN. e sce e coe 04% i oT & 1 100 4 st ¢ 9 -3 2y4— % 11 + sa Ob +1n% 42 
a 2 ; es = deb thy 192 103% 103% 19 ( 
Total sales es osiapaten H4\% elie +s 62% 63 % , | 104% 104% 104% ' 
Arn Meeks . $38,000 645% ° 62% 62% . 4 er 4% 114 
65% oe 62% 62% . : % % 114% “Ww oe 
. 2417 oie ¥ ~~ , ‘ as 4 O1.100% 99 xy ‘ =< 1%, 
CORPORATION ISSUES a4 4s, 1934. etfs aa. % M8 IT Ome — oe 
33% 89 ADAMS EX wai 99, WV gen 3s, 83 g: 7 % - 6 ' 2.111% 109% 11h : Fp ow 98 
109% 105 DAMS EXP 4s, 1948.. 90% +44 4%s, 2037 3 eat fh  - | 73. .105% 1049 e+ % 3 11 
tone rnd Ape Rubber s f 8s, '36 ‘ona ose 90% = oo gen 4s, 1987. th 98% % 140 - i ” | 244 104 M 104% 7 104 
100% 1000 4 a Gt South cons 3s 43,1044 , 108 SC % 108 2% Do registered 94 A 04u%+4+ % - oan 2 < a + 1 64 4 
Me 4 Ala Midland 5s, 1928 es 4 104% 104% 110 Do ref 5s, 2037 92 92 \% Fi 107 107 ~” 
Allegheny Val 4s, "42... 00% 100% 100% — % 103 Do ska £4 éeb Aa 108 110 +1 ‘ j ns sone 07 107 \% 10 
A ~ te 97 6% ¢ 106% deb 5s 1021 >) | 101 101% 101% 
— Ag Ch ref 7%s “41 101 1 2 96% 0% Do 7s, 1930. , 2% 102% 1 | 10% : =i 1% vA 18 
m Beet Sue cv és. WS 100% y ( 113% Chi & N 3 . 1064 1061 ans | mW, 10 — ¥, G 
Am Chain det v fs, “35.. 92% 92% 92% M4 100%, 834 Ch Nor Wn “é6%s s yEg1e 112% 11980 " 10 = 106 %y 
. 2% 92 , hg aca 7 36. My 112% 112 yy 
Am Cot Oil pa 2 103 102% 103 : “3 rr 91% Chi. “a Tt r +r . "1927. 84% 83% 84% i. 14 4 le ER 
" 2s, nee ‘ *. y4 » , ze s,’ « 4 ‘ & 
Am Republics 7s, '1937.. oT 96% 96% + % ’ 94% Do rfd 4s, 1934. 8,88. 91% M1 OK +t 4% 18 0 % 88 8&8 
Am Smelt & Ref ‘3s.'47_.102- 99% 90% — 4 yar 107% » Chi, St LL & N O 3s, “31 Rg 94% 94% . 190 W's is . 
tos WT ve slab, lage Lory wore | eh nl, Gt Le & N O se, [3i-108% 1044 10m — m4 | sin. 20% 0% 20% 
tet oe Fe “105” 104% 104% % C, St P, M&O contis, "30.108 103” 103 : ; es welt 
Se aun eae be “al § 99% 99% 99% + % ‘eC ‘ ee we ee. oe ORY, ' . | 104 10.102% 102% 10 ” 
Do Bi rust 5s, °46.. 1041, 104% by OL, 9954 a po inc 4s, | a . 941 92% 41 i$ > i 8 a -*% 2% 102% 
De oes ae we 107% 107 a 107 "he 10414 103%, ; Chi Un A,'63 99%, 91, 90% : 2 4 | 104% 103% 1¢ 
106% 103% Am Ty Os, 1960. 103% 103% 103% + ry} 107 1041 104%, 104% 1041 Hy, ! | 100% 100” 103% ‘ 
101% 98° Am Ww: Fdrs 6s, *40. .. 106 ios ion? wey | isan 116% ~ gepilnmaes 1 rats al 160% 100" 100% + 
10314 100% f ho : V&E col tr 5s,'34.100 994 901 Ye -* “os ec < ee 117% lizk& ard y, ‘ ‘ 7 
86 83% Am Writin j 103% 103 . 103° % Ra, = Br I cons 4s, '52.. 89% 89% 80% * ! 100% 100% 100% 
O47 5 & 6s, 1947.. 833 : ~< aie 025 IO ; marie s y i g . 
ieted tse Anacon Cap Gs. 1933-, at vant ae % 84 94% : 104% 104% um 50 a] 101% 101 101 
% Do deb 7s, 19% % 1035% 103% % 0: 2% 101% Cin Gas & El 3 » Zé, © } 4y, 941 ae : | s,'37 99% 99% 90% , ‘ 
108% 105 Andes Cop det 38. .108% 108% 108% 108 104% Do ref . El $e. A,’6..102 102 102 : | “ys % 9% 
96 s Cop deb 7s, '43.. 106 5 t4 . Me <4 o ref 5%s, B, 1961. % 104 rl ! | : 
ter a Ago.c Nitate %, ah. Soy ‘aioe — 1% SS seh De at Sie, Babs. t0mm Naty toy got tO | . 101 100% 100% ae 
: Ann Arbor Ist 4s x B16 a 93% > 95% Do registered 36 97% 97% OR + HR 2 | P oc peas SIH SI 91% y 197 . 
Armour & Co 4%s, si% 815% —: % % 100% 100, Cin, San & Clev 3s, ° ; + & i 1937. 98% 98 ORY x oan ol 
prem & Co Del 5 2Y, 91 ig 913 ae 90 a Ng eee SerP&Lt 6s, ‘A.*44.101% 18 102 101% 101% , f Bs 5, 
Associated Oil Gs, 1935. .103 102% 10216 aos | sages 102% CG, C, C St L_gen 48,93. 95% M2 10% | 
: Sf +? 4s, 95 97 961% 96% % = 108 105% = a 7 , | . 104% 1 
90 89% 29% — o's 1034 134 07 | % 104% 104% , 
88% sen . = 91 “ere 104% Py . 2 ) j reg..100 100 ” cash 1 5 
¢ 4 7 ‘ he y Hi%s {Hit Th — ' 
Do East Okla 955. 28 50% on tes 103% 102% Clev, + *0s% + 21 is ; Mig Mi + 1% 
De Transcon SL 48°38 92 4 % E h, 1% Clev "89% S 7” 2 9244 92 194 18% 
a o Cal-Ariz 4%s, 993 4 1 ed 1 Clev Short Line 4%s, 61 103% 3 > RS 7 96% Ys , 91% 
tlanta & Birm 4s 92% .. & 0% 108% Clev Un Term3\s,A.’72 1004 %, 15 i ‘3 1 ous M 9 of 
Atl & Charl A L 4%s."44 991 — % 3 103% 103% Do ds, Ser B, 197 + 17 j 108%, 108% + % 
Do is, 1944.. » 10518 - % 9 101% 97} % Col Fuel & Iron 3 3 1 14 | i 101% 100% + “4 4 ag 
Atl Coast L Ist ‘4s, 1952 ora + & i ms 96% 93% Col Indus col + 1% i Th 76% 4 4 0) 
Do un 4%s, 1964 i Ho % 45 * 96% 19% 98% Colo & Sou 11 | term i + & I 
s DO L&N col 4s. .'52 92t¢ = 8% : R4 $8 _Do ref 4s, . 26 86% Bb . 
Atl & Danville ist 4s,'48 818. 81% 92 % 19 : 97% 96 Columbus Gas 5s, 19 ; M% 44) | 83% R3: St se & 
oe 2d 4s, 1948. 8, #1 81% + % 32 815% om 91% Colum & Hock V y4s, "48. 94% 04%, 39% : 10 Gara) 4 83% KB% ¥, r 
oy Gas L 5s, "41947 1028 oa oe nn % 3 73% 4 97 Com’) Cable 4s, 2397.. 20%, 80% onde + % 4 | 7% 9 63.105% 105 105 
oe ae + et Be, are 92 Com’! Credit 68, 1934... 97 95% 97 -~ 2 ; ! 97% 97% 97% 6 104% 
¢ Atl Refining deb 5s, ‘37 101% 1004 73% +2% 7 74 1054 Do 54s, 1935 -......- —_—.- 1 ; 99 oF ss, 1940. 99% 99° 994% 218 ) 
Baldwin Loco, 5s’ 40. “107 1 , 1014 + 1 ee 7 try 104% panne Power ‘ | we Leal 90 oo . ‘ 99% 
, Balt & Ohio ist 4s,’48 aa & Oth 107% — % 1 oy Oi 104% Comput-Tab Rec 0 104% | 103 1 ‘ 1952 1054 1055 _ - & , 
™ registered ee 93 93 4 25% % 62 95% Pt 166% Comp Azuc Bar 2 tf ; 1 4 103 103 ‘ 103 “  - 
’ 1 . ° we rs 9% ‘ = $ va > s¢ Tis 1 , ‘ 4 >. 5 
a 448, iy ae 99 98% a 1 me. ee 11% Sete ae hE : os | 5% 10K 145.103 102% 102% + 3 ; 
95> ...103% 102% >" e ts 1051, C , eer St : 5 * t 25,'31.101 : “4 } / 
Deo D,’ 2000 .. pets, i 103 —- % 144 103 — 105% Cons G N ¥ debs ; 41 17 | Trat 101% 100% 100% i, rp 
Do 5s, 1948 107% 10642 102% % 168 102% 3% 76 Cons Coal Md ref ; wm 1 | , ii Wm 76 
Do 6s, 1929 .. 08 108” 1008 106% — 1% 68 106% 81% 75 Cont Pa Bag M 6% mK G4 | 2 ped. 77 76 4 76% 11 a4 ' 
Do ref 6s, C, basec os +S 102% 102%# — & 4 102% Container Corp fs. 46. ) 7 | ROX 79, it 1 15 Rg 
Do P,.LE& WV 4s,'41 95 110% 110% + % 74 112 Consumers Pow Ff ae in ) | v5 07 Ga 80% Vo ; 1 
Do S W Div 5s,’50. Bs, a" 94% — % 107 94% Corn Prod ‘Ref ¢ + 1 ! 8 s,'32 841 Hy ta + hi % 7% 
Do Tol Gin Div 40,:30 86 83% Soe 38 103% Crown Cork & te, mpd 72% T2Yye Fat a8 
sy Barnsdall Corp 63,40 ‘ got. 98 oon — \& 39 a pa ah Wii Paper 6s," Si. , j t 6s 7% 12% + 1 4 74 
o ex wrts ie O11. ¢ 19% + 1% 411 99% = uba C Sugar cv 78,'30.. 07%. 97 - 7% ‘ : : i 1W7t 7 7 
Bangor & A ss. 495i a wus 90% % 99 90% 102 WS Do cv 8s, 1 om "100% 100 Rab, M4 | 10a, ine i Th t 
Do 5s, 1943 ..... "102% 35% 85% — % 45. 85% 9 94% Cuba R R Ist 5 — w+ 8 i A cen oe tt 3s 6 
, Belding Hem cv 62,36... 96 102% 102% + % 1 we | 100% 10% Do ref 7s, 1 108% 108% ‘4 ; ™% | 41.101 10 We + & 1 ; 
, Bell Tel of Pa 5s,B, : sate % + % 29 «95% Do. is, 1936... 100%, 1001 rR . } 100% 69 ©1004 
a bs, C, 1960 ........105% 10514 pe tyg — — 2 ms Cuba Northn s f 6s, 104% 10414 .* ’ 2 7% 
eth Steel rf deb 42. 101% % 100%, 1034 — % 81 oa te Cub-Am Sug col 8s 108 7 108 2 ; a ; 8 % 18 11 
= pur money 5s, 1936.101 100% sone — % 17 101% Cuban Dom Sug 7%s, 4.100% 100 10% — % 32 | r 0 18% 
Be Gs, Ser A, 1948 os ian wo % 65 100 : Cumland Tel & T5s,'37.101% 101% 101% *% 33 * | + 1 18 
ae © ds, Ser B, 1953. ..101% 100% seni — % 104 103% ¢ Guyamel Fruit 68,'1040.. 94% 94 1 - 4 21 | + 1b 
ing & Bing 6%, 1950... 93 93 — % 89 100% én 8 ‘ Tr 2 $+ oF 1914 + 1% 837 i 
jost & NY A “84 B3% a 10 93% gee DAVISON CHM 63 1% 98 97 fs of 1 
otany Cons M 6 83% 824 + Flies % 6 84 7 re Dayton & Mich 4% 199% 90% 0% — 7 l f 
i. oe ee oe 104% 104% % 45 82% | 1431 114% et & ne oe My 94% 4% * 
oy pg Av ist cons - s- & 22 104% 106 “a + ery 141% 138% 140 1 ° . ; i RR 
4 oa? 74 733 =s m4 106 104 z, . | + 1 
B Do r-4 - dep. ‘stpd. - 735% is a % 6 73% ott " oetces ss 106% son 108% 1 , ; | a 1% 
Bhioa a R R 5s,’41.. 94 93% % 6 ae - r ¢ E 5a, 1951. 100% 100% 100% ' 6 1M , 93% + } 
oa B "ee 1949..105 104% 104% ae 19 94 Poe on ry stamped. . 101 100% 101 ° : L oo , 
Dil Tent, * RN 1041 — By che enver G con 4s,’ 36 02% $ wu % % + ‘. 18 , 
Bkiyn Man’ T 68,A,"68-.. 99% 9” sea a a . Do cons 4%s, <n ya, 1% Ms 74% 1 7 shes 
klyn, Qns Co & Sub 4m 99% — ™% 189 98% Do imp - ( ‘ ona beg s+ % 1 Wmo% + % 49 , 
‘ist Ss, 1941 ete an ™% Denver & RGW ae 19% \¥, 1 91 - & pes, 
m 0 con 53,°41, stpd ... 62% — 1% "eee Dery (DG) Corp 7 co % 258 - . WM O5te 
re Se ee E> ee = Ss 108. 101% Det M & Ft D 4: 3333 7 - | ue + % 12 ow 
oe 950, stpd . P5¥ 3 > 0 yet Edison col tr 5 102% ro po i ‘ ss 974 . os 
yo ref Gs, 1947 .. 14% 1u%114%2 2 | 108% 107% Do ref 6 "40. 108%, 7% % i +4 7 90% My 1 sie 
ma eu Be ner 1936" 22.1193” 180% 190” 2 81 ste | epee n i &: 99% 
102% 101 & Buf, R & P con 4%s,'57 98% oru ~. 206 «191 % Do ref i 97 + % 4 d k3 KB “ + 
2 sur, ¢ 7 Rap & N at 6 91% 97% + & 111 97% Det Riv Tunnel 4%s,’t /-— &% on i ate: 104% 104% * { 
‘ ey tn, 8 IDSA 1011 ; Det Unit Rye ins + %& Ww ; ’ 7% 117% 117% + 
we gore — Term cons 5s, ‘55. 96 = Ore "97% — Ss oe Dodge Bros page ts és.°40 % 12 9g ‘ 10% 10 A “lie 
2 09% Bush Ter Bldgs 3s,'60...102 101t4 102 — 28 6 Dold (Jacob) 6s, 1942" 189 1 4 
102% 101% CAL G & EL Apia 2102 +1 4 Dom Iron & Stl 5s, 1939. + % 12 . 3,'0,A.101% 100% 1014 + % 1 = 
6% 92 Cal Pet ev 38 aH 58,"37.102 101% 101% , t. Do ct& ..... 9 se | : 4.101%) 101% 10 1% » 101% 
. or 3s, 1839 ¢ .——- “ iy 011% 9 sner Steel 7 1 } ; 6 ’ : ‘ "1% 
102% 87% Do deb 5s, 1938 | — oe os 1 ett 103 101% Dul ee eee 92 ' oo Sao 18 1045, 
0%, 98% Camague 2 Lox . 98% 87% YR oe 3% O1% Vu & tron Rang - oR | WI ‘ 
107% 105 a guey Sug 7s,'42 100% 99% 1 % 97% 88 75% Dul, S S & Atl ! * 102% %, 1 i , . 
100 ? 29% ae s,A,"62..107 * 407 i +1 100% 105% 104% Duke Price ae 6s "66. 83y, % 17 j 1 
- Nat Rys 4% uM ‘ M4 105 he iH. . » 4 - a | i 
tM Do 4%s, 1954 £8, 1930. 90% 2% MK + % 21 99 108 F 1033 Duquesne Lt col trés,’49.105% 105 on a +4 | ”) 
116% 114% Can North deb 7s,’ 4 ++» 98% 98% ars 99% g & Do col tr 5%s, 1949...105 ‘ 4 . 40) oy 
£4306 Cam eee Sab O40 .--1 tae” fans + %& 9 98% —— i % 11 104% | 
* o deh G%s, 1046 "119% 119 a 39 «115% 108 105% EASTERN CU “7 : 
sou, Gol Cam Pact 1935 ant ame ae ae 119% t ATG The, 3 ~y 
D * ‘ . od « ens 868 Oxi SUG 7% an _ 
814 Sst —_ a ee is 85% 854 rot + 3 : 102% 101% E Tenn. reorg -—y oven <10t 106) 190K + | 
_ baie, 28 v2 SR 5 < mY uE 
103% 102% Car, Clinch seccecee OB He OBO + OY - M4 04% Edison El Ill, Bklyn4s 739 6% nae tee 1 3 | 
100 107% —D hn & O 5s,'38..102% 102% 102% s 2 97% 104% 102% Elgin, Joliet & E 4 6% 0Y% + ) | - 
99% 99% Ce it p> Pegged A, 1952 ...109 108% 109 i 1 ey 99% % Elkhorn Coal “18 104° 104 + & 1 -. , 
10H Be nt Ohio reorg 4%8,'30. 99% 994 991 16 107% 110% 105% Empire G 78, J... 1 NH MH + 1 ‘ | $ 
ra, 2% Cent of Ga cona 5 5 O% Wh Wie + 9 OR 7" eGé&éFi 7.109% 109% . , 8 4 
102% 101% De 4s, 1929 8,°45..1054% 105% 105% 4 ’ =i it 8 Do 6%s, 1941 105% boy & ees 289 61008 8 P @ 
106% 10444 Do ref 5% . 102 101% 102 ‘a 9% Eq G Lt, N ¥ 5s, 1932.. ¢ » 105% 4+ 1 83 I | ow 
- : g -a7 2 — " = . oa s os, 100% 100% 1 M4 ? ) 1 . WS; 
103% 103 De te Ct 19 +. ..106% 106 106 4 . 107% 106% Erie Ist cons 7s, 1f 2 210% + % - 
ped 5 ds, , 1959 - ‘ 5 a a 7 s 7s, 1930...106% > | “ 
— wt tm aoe Sain ee ee Lae " 102 = Se ee cee oe Bue eS RS” 7 & : 
102 102% Do Macon & Nor 5s,"46.105 105 = +s 1 be coat Shp ee 4, 1S 74 a wb 8 ' ! 
2% 101 Cent Leather 6s, 19 : a 6 105 + 2 1 * ive lho cv 4s, Ser A 77% % 123 ~~ 1g 
86 78% C > bs, 1945. ..102% 102% 102% a .* i Do ev 4s, S 4% % 217 l 3 
116% 112 Cent of nS 4s, 1061. ... 84% 8 aa. = 3 84% Do cv ds, Ser 5 84% “se . 1 ihe 
‘eal tb - °o gen 5s,’ e aaeie 4 . 14 P 94% ‘ Al at bd - 
116 112% Do registered ao: 87.. hase ‘ %Yl16%+ % 2 Bes, , ssa = ref 5s, 1967, w i ‘ et, + 3% 3582 : @7 
on or Cent Pac Ist ref 4s, "49.. 93% 13% 115% ° 2 :- 100% 9814 Do Genesee Riv 68,°57.115 Ke ee 424 rv hon 
3 73 ‘ 'O . 1 ‘ E. «Pe, ’enn col tr 4s m a 42 “ 2) 
103% 101% 5 98% 98% 98% Re 7 oni 113% 111% Erie & Jersey 6s, 1% 13% m0 4 : ond 1 
92% 89% Do Thru S L 4s, iota’ ‘ite 103% 103% — % 0 108 Z 100% | ee 113% 2 114 0% 8 1 
j * « + 4. v4 ‘ W > 9 1 
101% 100 Con —* & Bk Co of Ga 9% 9e+ % 15 % 97 ” 95 , 4 ye oe 6s, B, 1954. - % ' 94 1 a0 
os, O37 or * » er 7 J 8 ’ 
25 oe en Sere .100% 100 M% 4% age” latte 9 1 
i 7 Ye Steel s f_8s, 1941. 124% 12: tr te “< +. 104 103 De a 1942, sta....... it 7 * : i 
ms S “4 Sespedes Sug 78, ‘30 100% 90% ona 1 32 123% 1 RD Feder: is, 1942 . me + 1% 1 Y | : 
1% 100% C & O ref & imp 5s, 2 100% = 2 27 * 7 316% 115 ‘ederated Metals 75,'39. 89 a so } 
107% 103% Do consol Ss, 1930. ~ 106 % 100% — 4 101% 101% Fisk Rubber 8s, 1941... . 116% 6 & ‘ 2¢ 
105 102% Do 3s, 1939, " reg ‘cs i .- os, 5b, ees lh pe bape wnge gay 101% + 4 NT 
99% 97% Do gen 4%s 1992. m 105 105 +; e+), Fla E Coast Ry 4%s,5 ‘a1 
100% 99% Do 4%s, 1930 ... 99% 98% 98% — % = 100% 4% Do ds, 1974 Ne an -~% 1 on 015 
90% 87% I 4s, 1930 . + + «100% 100% 100% 4 44 98% a @ wets. tanneen Wi% 7 ; - OY 4°" , 
ret % Jo R&Al div ist 4s,°89 89% 894 4 % 16 100% da, ohnstown & » 1% 107 : 
97% 95% Ches Corp 5s, ‘47 89 89% 80% 84+ % 55 oe wn Gloversville 4%s y 97 - 1% 1 
1. 7 ad , 47, wi.. 97 96% 961 4 — 9 87% Ft W vase 1 1 
“oa it Chi & A ref 3s, 1949.... 7 oC SO — % 1600 . 98% W% 87% Ft ber & RG 4s OX — % 18 ¢ 08 : 19 
= 4 oi% = — of 60.’ stamp. 71% 1% 71% sz % 7. ee 109% 106 hbbewre ner! Sic ree "the :f » » 103% *y, 
ne Ye ieaden a? oar, ot - . » 1942. 07 ' . 
S. Be Bae of dep ........ 63% Cie A+ 1) HZ 6% | 101% —s ee 105 104% 104% 7 
mt 10 Do ref tet Mien en oe uk Bf 4 100% Gal, H & S A M & Pac oor sar sae” of 
pb apes Be ref ~ 1971 eee Ss 107% 106% 107% } % 46 os 102% 100% —. TOE Ge, Webi ccc 101% 100% 100% ‘ . : ~ 10:33 son1 107 1% 1 
YS 94% Do It aiy. 43. i049. << Se oon — ant ais: CU * 0 oy " (—.- * 
26 oat ¢ g 1 . i Agy ri en s , 1M - : - 
T1 _— ane Ill Stes, 19. .. 89 este bg —™% 12 96% 511% 408 3s, 1933 & Hend is 99% 99% 991 1is Rae ae 6% 96% 96% 4+ i 
87% 80% he £ c = 9 col tr 3 38, 27 74% 71 71% ri we = S83 101mg 100% ye aa 1939). £107 %5 107 5 Po - é : sia ; 100% 100% 1004 
o >) : 95 R71, * ; a 2 72 aw »ntors Ac Ne 2 one . A ‘ 
108% 105 Chi & Erie Ist 5s 1982 1078 BR, 87% + % 395 87 101% 100% Gen Pet 5s, ~ bg] hs, 1937..100% 100% 100% 121 ree 7% 9T% M Ma 
103. 102 ChiG Lt &€Cc — ‘ 7% 107™% — 3 ‘ 100% 98% Ga & 4 1 100% 100% 1 - 1 , 2 41. 97% 97% 97 
74% 69% Chi C 58, 1937.. 102% 102% 102% 16 ros 100% 9% G Ala Ist cons 5s . d 6 + ( | 3 42 1941 7% 97%— % 4 97% 
$14 oo paw al yen 4s, 1959... 74 73% 734 r 1 = 99% Ga, Car & Nor ist etd : oe 2 AY s 1M g f N Y¥ cons P4% 103% 104 1 104 
91% % Chi, In ref 4 7 io — sm 868 3s, 1929 { 99 = 
103 99% ~=—Do 5s, 1966 S. "47... 91% 91% 91% + rr . 73% 108 105% Good ret ah 100% 100% 100% — 3 , 7 M 7% 71 7 , 
108% 106% Do ts, 1966 arts a 102% 102% _— % 2 *! 122% 120% Gentonat iat Gigs, 1947..107% 106% 107 + %4 ; Ry & L ist Se 71% 
973 - - Ss. b weeeees ..10 10 ri 2 \" Par 8s, 1941..12 P ; - 4 37 107 71 . = 
orm 96% Chi, LS & E 4% 69. ore S% 108% + % 8 °. a 110% Do deb 8s, 1931. . 1 rT 120% 120% % 96 120% i Ma i Lines 4s, °39 Hi 216% 96% ‘ 
4% 55% C. M & P Sd 4.40, cfs. 62% 97% 97% + \% 1 : 2% Gould Coupler 6s, 1940. 0% 110% 110% + % 84 1103 8 i i 39 39.70 «G9% HOY Y . 
8” 8S Chi, M & St P gen 4s 3 62% 62%— \% 100 °;: = 104. Gouv & Osw 5s. 1942.. se 84% 8 + & | ae 100% 96% M g i. SS ae + on ; 
. 5 , .* 00 ORY, > oy ‘ 2 108% nA Ry 7s, A. 1940 90% “Kn » 
a) oem Re ng are 87% 8T 87 io. HW6 115- or ee 63, 1936. .100 WM oon at 1014 se t & ref 6s,'52 108% 108% ion} —% 9 & 
4s, Ser B.'89. 76% 76% T6%— % Le 87% 108% 106% Do Gs, ye ‘an 7s,'40. uu 5% 115. 115 ae 0 7% 101% 1% M : 8. 195 101% 101% 101% u 84 
.- an sek te ee ee ee onion. i oo ia Oe B84 De deb 40, 1929. 101% 101% 1014 *.." || “got 
» reg... “100% 108%, 10H, " 108 105% 10 Mid : . Wh 99% 99% +°°1 9% 
+ ” 907 « —- « Oye 19. #0 104% 104 + mn 
wm Midvale Stl & Ord 5a, ‘36 9% 4 104%4 kK 104 
36 99% 90 99% — m 15 no 
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Range, 1927. Net Wed.’s Range, 1927 Net Wed.'s Range, i927 Ne Wed.’s 
High. Low High.Low.Close.Ch’ge.Sales.Close High. Low High.Low.Close.Ch'ge.Sales.Close High.Low. High.Low.Close.Ch’ge.Sales.Close 
9o% O8% Mil El Ry & L ref & ext 1146 114 Ohio Pub Ser 7%s, 1946 t 5% 115% 115% — % 2 108% 1074 4 Sheffield Farms 6'%3,'42.108% 107% 107% 9 
4%s, 1931 ‘ , oo OR% ORK % 17 115% 113% Do 7s, 1947 114% 114% 114% 2 114% 100 § Sierra & S F Pw omy, 8% 4 aU OD 
1t%y Os Do ist & ref 5a, 1961..1004% 99% 100 + \% 77 90% 107% 105% Ohio River Edi 63, 1948. 106% 106% 106% 5 106% 98% 5% Silesia Elec t%s, 146... 5% M% 5% 7 
101% 99% Do gen & ref 5s, 1951..101% 101 101% 4 4% 27 100% 103% 101% Ohio River R R 5s, 1937.108% 103%4 1034 + % 1 102, =9YS% Silesian Am 7s, 141. DOK MSR 1g al 
101% 100% Mil, L Sh & W ext & 93 90 Old Ben Coal Ist 68,1944 93 92% 93 + 1 13 ‘ 102% 97% Sinclair Con O 7s, A,’37.100% 99% 99% + % 113 100 
2% Mil,” Spa 1920 "ea tersgel 101% 101% 101% + % 1 ++ I is Ont Pwr ing A Ss, ‘43 es 102% ee + Ye 8 sae 102% 0% ° a - | — a 4 : 2. 2% 100 , 464 100 
why i arta & N , 2 00% 99% Oregon & Cal Ist 5s, "27 g - Ae 2 of 2% 12% © Ist 64s. aes mH Mi + 103 955% 
a" Teer 94% 41% 4% 4 3 94% 92% Oregon RR & Nav 4s,'46 94% 94 94%+ & 8 e 101 % Sinclair Cr O pur tis 28.100 90% 10h) 182 100 
a7 51% sion « St ‘Louis lat con 108% 107 Ore Sh L Ist cons5s,'46.100% 109% 109% 6 95% 1% Sinclair Pipe Line 5s,°42 93% 2% 924% 4 " 22 93% 
hs, 1984 st ; b 110 107% Do gtd 5s, 1946.......109% 109% 100% — % 1 102% 101% Smith, A O, 6s, 1983....102 101% 102 5 
2% 17% Do Ist & ref 4s, 1949 2 s) 20% 99% 98% Do ref 4s, 1929. 99% 90% 9% + % 53 19% 10% 107% So Porto Rico Sug 7s,’41 108% 108% 108% 13 10845 
ro 51% «Do Ss, 1934, etfs 53% 5 91 86% Ore-Wash RR & N4s,’61 20% 90% WK+ & ‘ 104 102% So Bell T & T 5s, 1141. . 108% 108314 3 ~ 1 
15% 13 Do Ss, Ser A, 1962 13% 12 13% 96% 93% Otis Steel Gs, 1941...... 95% 9 95% 68 95% 101% 100% So Car & Ga ext 5 2.100% 100% + D 
88% 87 Minn, S P & S St M Ist 104% 100% So Col Pwr ts, 104% 103% + 4° 105 
cons 4s, 1938 8x 87% ST% “4 f 93 9% PAC COAST Ist 5s, 1946 91% 91% 91% + % 1 93 88 So Pac col 4s, 2 y% + %& ct 
101% Wh Do Hs, 191 100% 99% 90% Ys 98% 102 99% Pac Gas & El 5s, 2. . 101% 100% 100% — %& 40 100% w9% O08 Do 4s, 192%. 99% 99% ag 961 
12 99% Lo ref, Ser A, 1946 1% 19% 99% 4 i 99 101% 99% Pac Pwr & Lt 5s, 1930. .100% 100% 100% — \% 26 100% 103 «101 Do ev 5s, 1934. ..-101% 101% i 1 
80 R2y Do Sk%es, 1949 85 83% 84 + 1% 3 95 &% Pace R R of Mo Ist ext 102% 100% Do 5s, 194. , 101% 101% > 1095 
97% 93% Miss Cen 5s, 149 96 93% 93% — 33 4 4s, 1938 ... H% 94% 8H-— & 1 i 9% %% Do S F Ter Ist is, 3092 91% 3 
98% 06% Do Js, 1938, gtd.... 97% 96% 9T%+ & BD 102% 101% Pac T & T Ist 3s, 1937. .102% 102% 102% 17 12% 96% Y% Do 4s, = reg... MK 06%, 1 
89% 8% Mo, K & T Ist 4s, 10. NO 88% BBY + % 19 88% 103% 10142 Do ref 5s, If 5 102% 102% + % 2Y 102% 97% %% Do 4s, 7 96K 2 Pa¥ " 
103% 101 Do Ja, 1962 .108% 103 103%4+ % 38 103% 106% 102% Pan-Am P & T 102% 108 - © 54 = =6108% 106% So Ry 5s, Mona: a 108% 107% 41 1014 
88& 85% Do 4s, 1902 ‘ Ni% STH Si%e 18 105% 104 Do equip 7s, 105% 105% — 7 S6 Do 4s, Ser A, 1956 10s RR 
103% 102% Do ts, 1932 103% 108 103% + % i . 100% » Pan-Am Pet 6s, 93% 94 ™ 25 118% Do gen tis, 1956 5) 115% 
105% 96% Do adj 3s, 1967 105% 108% 105% + 1% 437 105% 101% $8 Param’t Bway 100% 100% - 16 «6100 11% Do %s, Ser A, 3 122% 
lel 99% Mo Pac R R Co ref 5s, 93% 8 Park-Lexington 89% 9 4 & | Ps) r 10, Do Memphis Div 7 
Ser A, 1965 100% 100 100% % 79 103 “% Paterson & Pass 89% Do St L Div 4s, 191 by 91% 
100% 88% Do Sa, 1977 99% 98% 98% % 305 98% Ss, 1949 103 «61038 3 103 "1% ##DoM & O 4s, 1928 93% 93% + 10 
100 106% #£Do 6s, Ser D, 149 107% 107% 107% 43 107% 101 99% Penn Dixie Gs, 1941.....100% 100 100 26 «(100 + 102% S W Bell Tel 5s, A, "54..104% 1044 Te US 
70% 76 Do gen 4s, 1 , 77% 76% 2 eo 76% Penn R R cons 4s,sta,'48 97 96% 96% — %& 7 844% Spokane Int 5s, 1f - 86% 86% i 
oO 92% Do 3d ext 4s, 1938 os by ; Do cons 4s, an 97% 97% HT o 100 Stand Mill Ist 1930..102 100 184 102 
101% 10044, Mob & Ohio Ist 192 7. TO 100% 100% 4 Do cons 4%s, 1960 104% 103% 108% — 104 3 101% Do S%s, If wees + 108% 103% 4 vi 2 
100% 99% Do ext 6s, 1 100% 100% 100% 1 Do gen 4s, *"1965.. ..1024% 191101 1% 101% » 101% Stand Oil N J 1946. .1%2% 102 RR 8642102 
101% 100% Do Mont Div 5s, 1947. .100% 100% 10 ‘a 2 Do Ss, 1964 ..104 103% 108% 4+ % 108% ‘4% Stand Oil N ¥ . "Ee a] 94% 219 04 ry 
103% 101 Mont Pow ref 5s, 1943..103 102% 102% 20 Do gen 5s, 196 -- 110% 110 110 4 y 100 99% Stevens Hotel 6s, A, '45.102 10% 101% ¥ 0 1% 
100% 98% Mont Tr Ist & ref 5s," My -_ 4+ 10 Do 7s, 1930 , ‘ 106% 106% 106% — % 106% 084 Sug Est of Oriente 7s,'42.100% 100 100 “6 “ 
si 83 Morris&éColst s f 4%s,'39 86 + % Do 6\%s, 1936..... --118 112%112%— % 112% 1% Superior Oil 7s, 1929... .100% 100% 100\% 4 , 1 
o8% 06% Mortgage Bond 5s, - = an . Do t%s, 1926, res WI% WUBI =... 
98% 95% Murray Body 644s, 195 vi Do gtd 4s, 3 984 98% 98% + 98% TENN COP & CH ts,'41 98% 98% ¢ om 
Do 19¢ 101% 101% — ™ ™%, a Tenn El Pwr tis, A, °47.107 <j 10614 + 61 ae 
Ts wo N } SON 6s, 1943..1054 105 105% 6 Do x 86% 86% S%+ %& 103% 102% Ter Asso St - con 5s,'44. 103% 103% 2 
iors 100% Nash. Chat & St L con 5 Bo : Cc 86% 86% 86% — % 90) S7% Do 4s, 1955 88% 4 5 
he, 1928 vee 100% 100% WO%+ » 100% Do 5s, 1964, reg. 103% 103% 103% : 108% 13% Tewarkana EFS : % 104% 88 104% 
62% 50% Nassau E cons gtd 4s,°51 60 Se es M 16 98% %% Penn Ohio & Det 4%s,'77 98 9% VXA— & 9T% 101% 100 Tex & N O 5s, 143. 101g 10014 1 
102 98% Natl Acme s f 7%s, 1931.1014% 101 lor + %& W 115 113% Peo G L & C Chi 63,'43.114 114 114 , 1 113% 108% 105% Tex & Pac ist 5s, 2000. .107% 107% ; 
103% 1%) Nat Dairy 6s, 1940 103 «102% 102% #2 103 101% Do ref js, 1947 .102% 1024%102% — & : 100% %% Do 5s, 1977.. : . 100 NO, 126 N14 
100% %y% Natl Starch deb 5s, °30..100% 99% 100% 3 91% 85% Peoria & East ist 4s, ‘4091 90% 91 + % 19 + « 100% 100) Tex P & L B L 5s, "1931.100% 100% 4 100% 
104% 103% Natl Tube Co gtd p2.104% 104% 14h % : , 4% 41% Do inc 4s, 1990. 48% 47 47% + % 31 46% 106% 104% Tex & M P Ter 5\%s, “64.105 105 5 105 
20 14 Nat Ry Mex 4%s,'57 asst } 3% 15% 1% % 1 15% 1064 104 Peoria Pekin Un5%s,'74.19%6 1054106 + % 8 v1 4% Third Av Ry Ist rf 4s, "60 68% 67% <7 69% 
26 18% Uo 4s, 1977, asstd 20 620 % | 105 103% Pere Marq Ist 1956. . 104% 104% 104% — %& 33 104% 64% 56% Do adj bw 140).... 59% 58 71 60 
16% 12% Do Ist 4s, 1951, asst 13% 13% 13% 1% 10 92% 88% Do Ist 4s, 1956..... 92% 92 92 i. © & OM 100, 97% ~~ Do «Ist Ss, I ....100 99% , 2 100 
105% 102% Newark Con Gas cons : 112% 110% Phila, Balt & W gen 108% 107% Toledo Edison Ist_7s,"41.108% 107% , 29 108 
Ss, 1948 103 102% 102% 7 % » pr 5s, 1974 : 111% 1114 111% — 1 7 ee 100% 100 «Tol & O Cen gen 5s,°35..100% 100% 4 1 
97% 95% New Eng T & T 4%s,'61 97% 97% 9747+ % TIE 96% 104% 103% Phila_ Co Gs, 1944 ‘ 104 103% 108% + %& 26 103 > 5 Tol, P & N W 4s, 1917.. 15 15 2 
104% 108 Do ist Ss, 1952 104% 104% 104% + & «104% 104%, 100% Do 5%s, 1938.. . 108%) 108% 103% + & 14 103% 100% 98% Tol Tr, L & P 5%s, °30..100 9% 21 100 
97% WKN O & N E 4%, 1952.. 97% 97% 9T% ‘ cS ¢& 102% 10 Phila & Rdg C &15s,'73.102% 101% 101% — % 31 . %% Tol, Walh V & O 4s, * 1% %% + 1 3 
98 - 98% N O Pub Sve 5s, A,'52.. 24% 8H 95 4 D9% 3h Philippine Ry 4s, 19% 42% 42% 424% % 1 91% % Tor, H & Buf 4s, 146... 91% 91% 91% ‘ 9 } 
9% 98% Do 5s, B, 195 9% 9 9 : = oat » Pierce-Arrow &s, 100% 99% 100 28 «100 101% 97% Trumbull Stl 6s, 1940...101 100 100% 4 QA 21 100 
80% S74 N O Term Ist 4s, 88% 88% 88% + ‘a 4 SS% » Pierce Oil 8s, 19: 100% 100% 100% \, 2 
101 100 N O, T & M ine 5s,'35..100% 100% 100% % >» 100% 105% 102% P iMleb ary Flour 3.104% 104% 104% + % 26 64 56% UL — & DEL Ist con 
101% 100% Do 5s, B, 1954 10144 100% 100% % 64 100% & StL,C,4%s,"42 101% 101% 101% ee ane 28.. .. 61 60 61 5 62 
105% 104% Do 5%s, 1954 105% 105 105% + & 4 105% > . 4%s, ‘942 ...- 100% 100% 100%. 6 xe 108% 101% U ates EL&P 5 "54.103 102% 108 n 21 103 
104% 103% Do 5s, C, 1956 104% 103% 103% : 9 103% | 111 106% Do 5s, B, 1975........100% 1004 100% — % 68 108% | 102% 1014 Do Ist 5s, 1% .102 102 . g 
192 100% N Y, Bklyn & MB 5s,'35.102 102 10 + 1% 1 110% 107 Do gen 5s, A, 7 108% + 4 100 102% 101% Do js, 101% 101% 9 101% 
102% 100% N Y Air Bke Ist 6s, 100% 100% 100% »% 10 100% 102% 101% Pitts, S & L E 102% P 2 Un Elev, $5. S4 S4 } 2 
108% 1064 N Y Cent deb 6s, 1935..108 * 107% 108 + % L 107 104% Pitts, Y & Ash 1065 1 4 Un Oil of € 42.10 7% 107% 108 
Do 4s, Ser A, 1998 95 94 4% % 24 4% 100 99% Pleasant Val Coalis,’2: 100 )=—100 _ 3 Do is 4 99 9S) 97, 973 
Do ref 5013 101% 101 101 % 417 101 92% 91% Pocahontas Con C 5s, { 91% + % 1 % Un Pace Ist 4s, 1947 7% ; 64 97% 
Do 3%sa, If & 83 545, “ ng ork 105% 103% Port ¢ canal & Dk Do 4s, 1947, reg. 95% 
Do ref 5s, 2013 107% 107% 107% 98 107 6s, A. 19: zs 104% 104% 104% : 4 Do conv 4s, 1927......100 Ga 
Do deb 4s, 1934 vs 97% 97% .-- 13 102 100 Port Ei Pow 6s, 1947... 10014 100% 10014 % Ss 101 Do Ist & ref 4s, 2008. 95% - 
Do Lake Sh 3%s, i998 83% 82 83% + 1% 21 Do Ist & ref 5s, 2008..112 9 
$ Do Mich C 3%, 1998.. 85% 84 54% + % 12 101 100 Portland G E Ist 5s,'35..100% 100% 100% V2 Do tig, 1928........ 101% 101 % 1 = 
o% WYN Y,C&S "3 8 97 94% Portland Ry 5s, 1930.... 96% 96% 96% ; 108% 106% United Drug tis, 1934....108 107% 17 
oes Ros,) De = “a 163 96% 91% Portland Ry, L&P 5s,’42. 95% 95% 95% + 95% 105% 108% U's tu gt °36.105% 105 4: 
2 o Ist fs 23 a* ~4 102 1003 Do ts, Ser B 947... .100% 1001 oN, — y 100K My f Ss ub 5s, Ss oven 94 9 
106% 104% Do ref 5 1974. .. 106%, 105% 10614 % TF 106% .’ te Tks, “Ser Peat ‘lore 107ie ‘ere r 107% Do 7%s, 1930..... 106 105% 10 
107 104% Do 5s, B, If 106% 105% 105% 7 = 106 ‘ ¢ Pressed Steel Car 5s.'33. 96 oa «6% ° 95% 8 Stl Corp s f 5s,'63 108%4 107 1 
104% 103, N_Y¥ Conn 5s, B, 1953. .. 4% 104% 104% Ys . 111 110% Pro & R &s,'31,w'out w..111 111 111 1 Do 5s, 1963, registered.107%4 107% 10 
99 04% Do Ist 4%s, 1953 YR 7% 98 + % 7 7h 71% Prov Sec deb 4s, 1957 71% 71% 71% — “y 6 U Stores Realty 6s, °42..105%4 105% ay Is) «105% 
So) SHS N Y Dock Ist 40, 1051.. 86% SO ee as 1 102% 102% Pub Serv, N J, 5%s,'56..102% 102% 102% " 34 102% Univ Pipe & Rad 68, °36. 89% 80% 89% 5 
116% 11444 N Y¥ Edis ref 6¥s,'41...115%5 115% 115% , 'S "% | 106% 103% Do Gs, 1044 106% 106% 106% + % 34 106 Utah Lt & T 5s, A, “44 95 5 o 
104% 102% Do 5s, B, 1944 one LON 108% 104% + Ms 2 106 104°%4 Pub Sve El & G 5%s,"59.105% 105 105% + i“ 2 105% Utah Pow & Lt’ 5s, '44.. 99% 98% } 18 98% 
100% {0% NY &@ Erie 4th ext 55,30.100% 100% 100% } ‘ 1 105% 104% Do 5%s, 1964 105% 104% 105% % 6 Utica Gas & El 5s, 1957.103% 103% 
€ AB Ly lo » \ 933 9 99 99 Ae > é- - " 5 oem oe ‘a -- - 7 4 * 
108 108” NY GEL H fps "48.107% 107% 107% + % 4. 1078 111% 107 Punta Alegre Sug -78,'37.100 107% 118% + 1% 44 198% VANDALIA 4s, A, - 96 96 
93% 2 Do pur money 4s,'49.. 93% 95% 93% 11 Vertient Sug Ist 7s 100% 100 + f 
10% W4AN Y & G Lake 58,'46...100 100 10% 1 102 1) RAND K 5ks,'3 » ex W 101% 101% 101% Virginia Mid Se, 1 102% 102% 

101% 1004 N Y & Jer Ist 5s,’32 100% 100% 100% + \% 6 100% 98 Reading Co 4%s, A 100% 99% 99% ™ v9% Va Ry & P Le 99% 99% 2 995, 
198% 12 = NY, L. & W 4%s,"7 102 102) «10? 1% 1 100 92 Read Jersey Cen 4s 95 9% 95 ‘ 945% Va Ry Co Is A, '62.106%, 106% 4 9 106% 
784% N Y¥, N H & Hi 4s,'47 R2 82 R2 + 1% 3 = a peminenen A 6s, A,’37.. 97% 97 97% + % 96% Va & SW Ist aaa 5s,°58 9644, 9614 iy q 

Do 4s, 1955 79% 79% T9% Ly 5 03% 100 Rep I & S 5s, 140 ..101 101 1 — 1 11 , — an at - 7 9 
Do 43, 1956 7% 2) 7) — % 4 8 102% 08% Do Ske, A’ 1933......402 101 102 +. % 101% WAS PE CS it 8s,'50.2008 See tome, + 2 108% 
21, ONG 71! 7 7 \ 6 1 Oxi . » 5 Ort . < 05, . -m <4 a7 “T «-) =: 
De tis 1948 . 100% 108% 109 F 60 Oat oon Ro G Went és, 1039 ,* * r- a ae Do 5%s, 1975 ..... 1 104% 104% 65 = 104% 
Do col tr 6s, 1940 104 103% 103% % 61 103% 87% 84 Do 4s, Ser A, 1249... 80% 86% 80% 1 S27 ao aue tense Se, 3000. . Si Soe See + : 
Do Cons Ry 43,'05,J&J 7 74% 7 — % 23 65 59% Robbins & My 7s, 1942.. 60 60 60 — % 1 Be Ect & SS Se, 1008. .00ae ey —_ 
Do 4s, 1957 bite 73 71% + 1% 14 112% 111% Roch G & E 7s 1946 merit 111% 111% - % 1 i Do Des Moines 4s, "39... 93% 2% 93% 4 92% 
tons R 954.. 74% 74% ‘ 1 97% WSR 1, Ark & L Ist 449,34 974% 97 97 \ + 6% Do Ss, B, 1976... .... 100%, 100% 100% — = 
on Ry qs, 1933,. 74% 74% ; } 50 24” Rogers Brown 7s,°42, st gt BB Bw See am Se + Sagi 
NY, O & W ref 4s,'92. 7814 78! + % ; 85% 82% Rutland Ca yy 1949 85% 85% 85% + 1% i Do 6%s, 1935”. 4 
Mm 7 Do' gen 4s, 1955 ...... 76% 75% % 4 95% 91% Rutland RR 4s, 1941.. 95% oon aon ; Warner Sug 1st 7s, 68 106% 
101% 100% NY, Q E LAP Ist 5s,°30.101% 101 4 ) fa natin -_ i » 4 enna —y | A, 1938 26H 
30% 23% N_Y Rys ine 6s, 1965 23% % 121 23% one on 208 ar — tome Parana ; 
ry 81 lo ¢ % R21 1 w R2 4 ST JOS & G ISL 4s,'47. 89% 89% 894% .. ” R91 Wash Ter 3s, 
105 102 NY&Rich Gi Ist tf Gs 101g 10% % Bs ote St Law & Ad Ist 5s,'96 1% + % 5 3 Wemehester 14 : 
50% 33% NYS Rys Ist con es. my Mi % 20 6 = = I = bo — 53, 101% % 9 101% a bg yee ; 
82 7i Do Ist con 64s, 74%, 74% %, 1 wo yo re s, 1928 > & ON oy es a FP { 101% 
07 105 WN Stear s » 10% 06 iL 27 95 Do River & G 4s, oY 94 
7% 87% N Y saw 1 at rf 5s,'3 92% "92% , ; 101 St L Merch Bge 5s + % ss © 
80° 71% Do gen Se, 1940 78% Kae + % 11 TTS 81% St L, R M & Pac 5s,'55 1 5 ; - = 
100% YS% N Y Tel gen 4%s, 1939 99% 99% % 60 RR , St L-San F 4s, A, 1950 % 142 87% 86 4s, 1, regi 2 . 
112% 110 Do deb tis, 149 110% 110% 110% 4 \% 9 ao 102 Do 5s, Ser B, 1950 101% 100% 101 % at | 100% 4 od W Va Coal & Co tis, 8 78 
1 6107 )=6—Do ref 6s, 1941 108% 108% LORY 47 10R14 101% Ser C, 1928 101% 101% 101% + %& 28 101% 103% 101K West Elec de b: a4 8 10 
98% 974 N Y Trap Rock ts,'46 oSy% 984 98% + r 20 ORS 103% os, Ser D, 1942...102% 102% 102% + % 2 102% sean sonit =o ~ - > 3 2. 9 R31, 
1, 6 ; rz R ” » 90s do ine » 6 . 960. 98% OTS ) 97, i & : «& 8 
wee oa” oe , a ss. 1's a6 saat A+, Bs. 4 ge - 102 ~ ‘aj 68 “‘ eee 10088 a * = sane 1mOo% 1 West Pace 45 j " 
106 ey ; De Gs. lade atnoghs ont 104% ost 1 101% -St L&S FE gen 5s, "31 "101% 101% ly + % e 104% 102% Do 6s — 
1M 1004%N, L & Ont Pw 5s,'55..102% 102% 102% t 4 «102 ’ 6 St L. So Wn Ist 4s, '89.. 88% 88%°88% + % 14 88% West 17 103% 
101% 100 Norfolk & So Ist 5s,°41..101% 101% 1013 \% ' R3% Do 2d 4s, 198) 83% 83% 83%4 1 1 Do 
ae eS a i a "oe 1% +4 - 7 962 —— i ae ae a : Do 1 
93% %)% Do Ist ref 5s, 1961 93% 93% 934%+ % 13 3% - & ~ _ ds, 1032....... Bs : uy Do 3 et TT 
97 92% Norfolk & Wn RR Ist HO% o Ist term 5s. 1952 PRY % , te 
con 4s, 1996 .. 97 96% 96% % 52 97 o6 StP&KC Sh L Ist 4%s,"41 95% % 38 94% _ Westingh A au "2 sit 24 102% 
5% 98 Do div 4s, 1944 95% O% 95% + 1 12 98% St Paul, i & M 4s,°33.. 97% YT% 97% %, i : Do con 48, a 7 i” naa 
00" 02% Nort «West RR PG” 100m ‘OR Do fice, toed 2S loom tune tone a ; Wheeling Stl 3s, A. ‘a8. 90% so 
& C 4s, 1941 95% 9% OFy% me 4 984, Do + ns A oan as 1937 O71 97% Oru as = White Sew Mac h 6s, 36 118 4 19 
9% 90 No Am Cement 648.1940 924 + 1% 22 107 st P Un Dep ref sg 72 lz = poh, j td = Wickw 8 Su Ist 7s, "35. 44 
98% %7% No Am Edison 5s, 1957. 98 % 10 97% 103%, St P Fe P & P 38,42. 103% 1031 ag i é Do con 7s, 1935 
#4 94% Northern Ohio Ist 58,'45 98 7 98 goa Gen & & Avan P & as. Ot OIL Oe 8 a 91% Wilkes-B & E vw a oo - 3 
994 95% Northern Ohio Trac & wT ~ San A Pub S 6s. A.52. 107% 107 WOT “uw «(Wi Willys-Over ist 6i%s, °: 02% ‘ 26 102% 
Ltg ts, 1947 98% 97% 98 “ 104 - ‘ Sav, Fla & Wn Se, 1934. 104 e 103% 103% + % 2 = . Winch Rt p Ak. 6 1 rote 
A om a ac 4s. 1907, reg M1 94 94 = 101 Sc huleo Glas, A. 1M 101% 101% 101% + % 101% , Winston-S SB ist 4s, 
LT O14 © 48, 1997 ty bt tet 1% 198 OK 1O1y — 6 B, 1946 ol tery 101 + 101 Wis Cent Ist gen 4s 19 $2 &2 RY 
R15, 65% _ oe ts. ty 2 A, son Me 90 83% ab’ ra. “A L 4s, 4 Do S & PD term 4s, ‘36 91 91 
Oly 6 0 2047 0% 1004 Ot we 2 100% REY ~— adjust 1 Ry : fe 
i 3 0 6s, 2047 14% 1 1 ; 6% 7 arr eeu ‘i ~ - . 
‘'s 'Ob Do die a00i, ten ‘“o” ts ee" oS ey BS <= = - 7 YOUNGSTN S&T 6s,'43..104% 104% 104% f 
107% 108% Do 5s, D, 2047 106% 106% 106% 2 107 99% Seaboard A L 6s, A, ‘4 95% - &% 95% 
+ jag oe% a -y" Ag | . 2A 41 con 100% om + & 4z 11 98% Seaboard All-Fla 6s, ‘35 96 Tht Om — ¥ 95% Total sales a . $41,5 my 
oO Ist 6s, RB, ( hy 1055 11 105% 105 o8% Simms Pet fs, 1929... 99% Oy uy 
My 81S, OGDEN & LC RY 48,548 85 = 84% 84% 5 84% | 109% 107% Sharon Stl Hp As, °41...108% 108% c 108% Grand total sales : js $64,89 











Transactions on the New York Curb 


For Week Ended Saturday, May 28 





With Closing Prices Wednesday, June 1 









































Trading by Days. Range, 1927 Net Wed.’s Range, 1927 ‘ Wed.'s 
Ind. and High Low High Low Close Ch'ge.Sales.Close High Low High Low Close Ch ales.Close 
Pub. Stand. Misc Foreign INDUSTRIALS 28 111 Amer Laund Mch (4) ps 2 
Util. Oils. Oils. Mining. Bonds. Bonds. AERO S MFG A (1.50). 10% 106% 10% + % 100 89 88 Amer Mfg Co (6) & on 
Monday 211,760 31,860 33,025 47,530 $1,356,000 $717,000 Alpha Port Cement (3). 39 38% 32 — & 200) : RI 78 Amer Hardware (7(%4). 78 Ww 
Tuesda : »665- 21,570 35,000 50,510 1,734,000 750,000 Do B 4% 4% 4% 300 39% 110% 89% Amer Meter Co (5) 
Wednesday 206, 20,825 38,830 1,756,000 733.000 — oe of Amer. oa 68 68 THO £83 211 Amer Piano Co (110) 21 10 
- ~ y ’ . 4 » pt (6) . 103% 103% 198% 4+ & 1) 104 oo 42% Do new, w i (3) 424 mr 4254 
pereday an ate gf b+ arr grritecd , am Aron Co (+9) --. 99% 91% 98 62 2.850 97 20% 9 Amer Hawaiian § S 18% 19% + % Ton = 19% 
‘ “ , , , , , , 2 { m Brown B El ctfs - 10% 9 9% % 3,700 8% 10 3% Amer Rayon Prod a % . Onn 8%, 
Saturday 86,160 7,810 15,925 28,400 919,000 347,000 148% 115 Amer Cigar Co. (8) 19 115 19 + am 100 55% 44% Amer Roll Mill. (2) si‘ nt os 
- —— ——__—__ —— ——— —— 35% 26 Am Cyanamid B (+1.20) 26% 2% 2%%— % WO 27 32 3% Amer Thread pf (25c) 5 ; an 
Totals 1,077,700 154,720 162,800 233,462 $9,726,000 $3,873,000 89 85% Do pf (6) 8%, 8 8 + & SO .. 31% 14 ” Anglo-Chilean Nitrate 28 RI , my 27% 























Friday, June 3, 


1927 


THE ANNALIST 








Range, 1927 
High Low 


_% 81 Atlan Fruit & Sugai 
br) 4% Atlas Plywood (4) 
44 40 «6Atlas Port Cem, n (73) 


116% 69 


Auburn Auto (4) 


4% BABCOCK & WIL (7) 
Beaverboard ag pf 






i% Bancitaly (2% 
S 3% Blyn Shoes .... 
24% 20 Bliss Co (E W) (1) 
19% 13 Bohm Alm & Brass (1) 
60 38 Borg & Beck (4) 
116 101 Borden (5) 
111% 102 Do reg rets 


7 Botany Mills . 
38% Brill Corp, A 
Seer 
3% Bridgeport Machine 
23% Brit-Am Tob Cp (2%) 
20 Budd (Edward) Co 
20 Budd (Edward) 

51 Bucyrus Co, new (3) 
6 Do pf (7) as 
45% Bullard Mch Tool (1%) 








22 CAN IND ALCO (1.28) 
4% Case Plow Works ; 
27% Caterpillar Tractor, n, 
74 Celanese Corp 
44 Do new, w i. 
3% 100 Do Ist pf (7). 
12 9% C G Sp & Bump (785c) 
284 17 Celluloid Co . 


80  - *. eee 

83 70 Celotex Co (3) 

91 86% Do pf (7). . 
14 8% Cent Leath etfs, n, w 








Do A ctfs, n, wi 
Do prior pf, wi 
y % Cent Aguirre Sug (ti) 
18% 10% Centrifugal Pipe (60c) 
49 453% Chi Nipple, A. 
34% 31 Do B etfs .... 
23 18% Cohn Hall Marx 
122% 117 Childs Co pf (7) 
29% 23% City Ice & Fuel (2) 
39% 309% Conde Nast Pub (2) 
7% 6% Columbia Steel 
36 41 Cons Coal esse 
3% 1% Cons Dairy Prod 
22 7% Copeland Prod 
22% 20 Cons Laundries (t2 
32 24% Courtaulds, Ltd (79c) 
46 30 Cuneo Press, Inc 
180 170% Curtis Pub (6). 
118 114 Do pf (7). 
25% 19 Curtiss Aero & Motor 
DAVEGA, INC (71%) 
Davies (Wm), A. 
4 D’port Hosiery 
‘ De Forest Rad v t cfs. 
3 Do ctfs of dep 
70 Deere & Co 
151 Dixon Crucible (713) 
21% Dinkler Hotels (2) 
18 Doehler Die Cast 





nh 3%. Dubilier Cond & Rad 
33-22 











Dunhill Int .... 
14% Durant Motors 
9% 4 Duz Co, Inc, A 
11 5 Do ctfs 


43% EAST'N DAIRIES 
2(% East’n Roll Mills (¢ 
33% Eitingon-Schild (3% 
Estey Welte, 
Equitab le oft Bidg 
Evans (E 8S) Co, Bb 












83 67% 
2944, 





FAGEOL MOTORS 
Fajardo Sugar (10) 
Fanny Farmer Ca 
3 Federal Purchase, A 
10 Federated Me s 
Firestone T & R 


























99% Do pf (7) .. 
8% 4%, Film Insp Mech 
89% 82% Fin & Indus Sec ( ) 
108% ik Do cum pf (7) 
oO Ff Ford Mot of Can (15) 
19 17% Forhan Co, A (1.60) 
27% 17% Fox Theatres, A 
20% 13 Foundation Foreign. 
19%. 12% Franklin Mfg . 
80 72 Do pf (7). > 
23% 9% Freshman (C) Co 
6% 39% Fulton Syphon (3%) 
7% 3 # £=Freed-Eisemann 
49% 53% GAMEWELL CO (5) 
3 .40 Garow Corp ..... 
63% 524% Gen Baking, A (©) 
7 246 De Biveccss 
10% 6% General Silk 
49% 10% Gen Ice Cream (2) 
84% 51 Gen Fireproof (4) 
o5 S44 Gillette S Razor (74%) 
182 159% Glen Alden Coal (10) 
2814 Goodyear Tire & Rub 
2 Gobel (Adolf) 
. 37% Gorham Mfg 
119 §6105 Do pf (7) ae 
79% 60 Grand 5-10-25 Stores 
120 110 Do pf (7) ..-- : 
118% 116 Gt Ath & P Tea pt (7) 
24%, 24 Gt Lakes Transit (3) 
101 97 Greif & Bro pf ex (7) 
34% 31% HALL PTG (71%) 
20% 15 Habir Elec, new 
13 4% Hazeltine (1) . - . 
7 4% Happ Candy, A (50c) 
6% 4% Do fdrs sh (50c) 
34% 28% Hellman pf (2%) ‘ 
“) 176 Hercules Powder (8). 
117% 114 Do pf (7)...-- 
1% Heyden Chemical 
39% Hood Rubber (4).. 
\% Hires (C E) Co (2) 
50% Horn & Hardart (f2) 





30 24% IMP T. * G B & 1(1.20) 





8% 4%Indus hayon, A 
60% 51 Ins Co of N A (2) 

4% 1 Intl Concrete Indus 
51% 46 Intl Cigar, new... 

10% 9 Intl Projector (1). 
roy 55% JOHNS-MAN, new (3) 
29% 29 KAWNEER CO (2%) 
163 119% Kroger Stores ({2). 

LANDAY BROS (3) 
Land Co of Fila... , 
Landow Hold, A, stpd 
Lack Sec, n, w i.... 
Landers, F & C, n (3) 
Larrowe Mill (1%) 
Leh Val Coal ct (t1%). 
Leh Coal Sales (8) 
Libby O S & G (3) 

6 15% Loew’s, Inc, deb rts. 
19 16 MAD SQ GAR ctfs (1) 
48% 45% Mandel Bros (2%). 
19% 18% Magnin & Co ($1). 

4% 3% Marconi of London. 
2% 47% Marmon Motor (4). 
311 1% Massey- Harris pf (7). 
37% 2 Do new .......«- 


21 16% McCord Rad ctfs B (2 
0 52 McCall, new (2)..... 
52 39% Mead Johnson (3).... 
+) 39% Merch & M Tran (2%) 


4% 4 Mercurbk Vienna (37%). 
41% 20 Metro Se to Ste § pf. 
in “)=6<Metro Chain Stores. 


Low Close 











|, « i 
151 140 146% 
159 159 «159 
23 22 23 
i9% 19 19% 

43 + 4u 

1K 30% Om, 

10% $% 9% 

6 5% 5% 











117% 116% 


24% 24% 
100 100 

32% 32% 

20% 19 

5 4% 

5% 5% 

5% 5% 

34% 33% 5 
195 195 : 
117 «117—)—OosdNT 

2% 1% #2! 
40% 40% 40% 
21% 21% 21% 

55 54% 55 

24% 24% 24% 

™ 6% 7 
59% 59 59% 

1 1 
51% 49% 51% 

10 9 0 
76 71 72% 
29% 29% 20% 
120 119% 119% 
32 32 32 

19 18% 19 

16% 16% 16% 
103% 103% 103% 
88 87 88 
21 21 21 
40% 39% 40 
95 93% 93% 
124% 122 123 

15% 5% 15% 

18% 17% 18% 
46 45% 45% 

19% 19% 19% 

4% 4% 4% 
57 55% 56 
i 108 108% 

37% 36% 37% 

17% 17% 17% 
55% 53% 55 
49% 47% 48% 
40 al 40 

4% 4% 4% 
40% 39 
44 40 44 

















Net Wed. 
Ch’'ge.Sales.C lose. 


1% 
42% 





+66 
+16% 


4,012 298 
Meo 
7,200 
100 Ci; 
100 30 





39% 
+ iy i 
+ 1% 21% 
+1 32 
+ % 44% 
+ % 
4 . 
M14 
+ 5% 3,400 35% 
3 50 
hp 700 27% 
— & 4,500 6% 
1 1,100 
4,525 173 
4. 3 10 
+ % 300 
ae it 900 ‘ 
+ % 700 4h. 
— % 3,000 
— \% 6,800 9% 
° 200 .. 
- 1 900 
3 
9% 
844 





nO 4% 
31,400 95 


1,600 106 


“400 





1% 
ny 
0 
Oly 
180 
53% 
38 
1% 3,900 21% 
1 300 
% 800 5K 
Me 300 
800 «33 
+ 9 10 195 
+ 1 20 
+ % 2,200 
+1 25 
" 100 
+» & 200 
— %®% 100 
+ % 5,500 
- %& 300 59 
100 ° 
+ 3% 800 
+ %&% 600 


1% 35,400 82" 


+ 1% 100 
+ %& 100 
1% 20 
+ %& 100 33 
300 «19 
100 16% 
- &%& 100 108% 
+ 1 30 
+ 1 300. 
+ \%’ 6,800 4 
—- ¥ 325 98% 
— } 400 122 
— \% 25 
+ % 4,000 181; 
~ % 1,800 45% 
1,000 .. 
j 600 4% 
+ % 1,500 76 
+ % 400... 
+ % 200 
+ 100... 
—1\% 900 56 
— 1 1,700 50 
+ % 100 
+ & 100 
= 4 ¥ 
+ % 3,100 44 
‘ 

























































































































Range, 1927 Net 
High Low High Low Close Ch'ge.Sa 
105% 101 Miller Rubber pf (8)...101% 101% 101% + & 
30% 23% Midvale Co (30c).... 28 27% 28 + & 4H 
10% 8% Municipal Service (1) in 19 10 lg 1M 
10% 8 NATL BAKING ... " 
De 5 Nat Food Prod, B % ( 
9 7% Nat! Fireproof soakaue ‘4 
100% 94 Nat Lead, n, wi (5) 6 1,20 
109% 106 Do n, pf ,wi 4 ‘ +0) 
44, 2% Nat Le 7 
104. 102 Nat Tea (6%) 2 
155 «6126060Nat Sugar N J (7) +10 , 
64% 36% Neisner Bros 7% 7 
101 96 Do pf (7)... ° 
24% 21% Neptune Meter (2) + 
18 i8 New River Coc of d. 
3 27 N Y Merchandise (2) 1 
3044 21% Nichols & Shepard + 17 
P + North Am Cement. 1 2 
16% Niles-Bement-Pond 7 
84 76 OHIO BRASS (4: + 
» PAC STL BOILER (1) 
Palmolive Co ac 
Do pf errr ye Al 
» Parke-Davis, n (71.4 + cM 
4 O95, People's Drug Strs <i) 1% 7 
Penney (J C) A, pf (6) 4 
Pender Grocery B.... 4 
Pierce, But & P Mfg. + 4 7 
20% 12% Philip Morris 
14% 12% Pick (A) ctfs.. 8,8 
23 20 FF £:*: ae 13 4 
8% 6 Pitney Bowes Vos 7 
a 92% Pillsbury Mills (3)... +16 & 
226 ©6Pittsburgh P G (718) +14 
r 48 Pratt & Lambert (74) + 
201 #178 Procter & Gamble (7) + 
78% 69 Pullman, new, w i + 
105 102% Prudence Co pf (7) + 1% 
144%, Y Pyrene Mfg (Sc) 
257 225 REALTY A, BKN.(5) 1 
17 7 temington Arms + 
34% Rem N Type, A 
% 2 Rep Motor T pf ctfs... 
4 i1%% Reo Motor (80c) ° 
Richmond Rad, new. ‘ 
Do cum pf (3% ‘ 
Rolls-Royce, Am “pe (i) : 
Royal Bak Pow (710). 18 
Os Do pf (6). 1 
931 8) Ruberoid Co ~ 
141 125% SAFETY CAR HE¢ 
& LIGHT (8) . > 
32 Safeway Stores (8) 4 
& Schulte Real Estate 
4 Seeman Bros (2) fe 
St. Regis Paper (2) 
* Serv-el of Delaware 
23 Seiberling Rubber 
44 Sherwin Wms (72%4).. 
6 Shredded Wheat, n 
&@ Silica Gel, n, etfs. W 
36 Silver (1) 
365 Singer Mfg - 
>» Singer Mfg 
31 _ So Groc Strs, 
» Snia Viscosa 
20 19% Stand Com Tob (1). + 9 
1% 1% Stand Motors.. 
6% 3% Stand Publish, _ 
15 15 Stein Bloch & C 
100) =—(:100 Do cum pf (3. 
42 3614 Strom-C’ris'n (f1. 1234) + 
44 40 Stroock & Co (3). 
21 12% Stutz Motor Car 1 
120% 115% Swift & Co (8). 
24% 18% Swift Intl (1.20) + 7.9 
18 14% THATCHER MFG CO, r 
465 y Do cv pf (3.00)....... 
14 Timken D Axle (765c) 4 
100 Do pf (7). + 
33 3 Tob Prod Exp. 
50 45 Todd Shipyard (4) + 2 
68 38 Torrington Co (t5'%). 
8 5 Trans-Lux DLPSA - 
13 9% Trumbull Steel + 7 
8! a eae i 
24 Truscon Steel (11.20) 
145 Tubize Art Silk, B (10).2 4 
15 8% Tung-Sol Lamp (S8(c) + 13 
23% 17% Do A (1.80). + % 
15 10 Tulip Cup (1). + 
90 64 UNION & UN TOB (2%) 68 4 65 4 
100 95% Un Art Theatre Cir 100 99 1M) 4 
13 7 United Biscuit, B....... 8 8 Ss 
97 94% Un Iiuminating . 83 9 93 1 
33% 22% Un Elec Coal.. 28 27 27 1 
59% 51 Un Shoe Mach ({3% 58% 5 8 
3t 34% US Battery, new, w i 37% 34% 34° 
9 ‘ De aew, Bw, w i... 9 R%, 8%, 
11 U S Gypsum (1.60). 99 99 99 + 
76 U S Freight Del (5) 76 70% *76 ‘. 7 9 
48 Univ Leaf Tob (3) 46% 44% 464% 4 1 j 
5% U S Stores, B.... % 1% 1% 
16% 54% VAN CAMP PACK pf. 8 8 8 + 1 
33% 15% WARNER BR PIC 2 
59% 50% Wesson 0 & § ctfs (4). ! ‘ 
99% OF De pf (1)... «. 9 13 
25% 21% Westn Auto Sup pf (2). 2 
51 47% Westn Dairy Prod (4).. 50% + " 
20% 14 ee I Meeesacasss 20% . £9 
9% 4 White Sew M deb rts. Ru % 4 
6 5 Wolverine P C (6c) 5% + %& 
34% 15 YEL TAXI, N Y¥ ‘cna ae Bs) 16% 2 
PUBLIC UTILITIES. 
100% 68% Am Gas & El (t1) R8Y RE 87% + 1% 1 
104% 95% Do pf (6)..... 104% 103% 104% + 1 8 
262 222 Am Lt & Trac (+10) 249 247 248 7 
26 113 Do pf (6).. -. 114% 114% 114% 
105 97% Am Pwr & Lt ‘pf (6) 105 5 1 
” 74 Am Pub Util pf (7).... 86% + 1 
37 274% Am Superpw. - (1.20).. Be + & rl 
38 28% Do B (1.20 og ae + & : 
29 26% Do prior i “ae 29 + §& 7 
97% 93% Do pf (6). 97% 4 
42 35 Asso G & E, A “(b10) 40% + 1.4 
140% BANG’'R HYD EL (6)..141% + 
98 Blackstn Vy G&E (5)...141% r 
107 Brazil Trac & Lt (6) it +111 
53 Mridgeport Gas Lt...... 53% 2 
3% Bklyn City R R.... 4 + & S 
274% Buff, Niag & E P (1) 31 + % 
40 38% CENTRAL HUDSON G 
Me Te O Gis dea ceses ao 39 @ 
181 17% Central Public Service... 17% 17% 17% 
14 92% Cent States E) pf (7) ny uM My 4+ 
911% Comwith Pow pf (6). my% O8% OOK 4+ 1 $ 
139 Comwith Edison (8)....155 534 + 2 , 
59% 50% Con G of Balt, n (2%).. 59% 58% 58% 4 
41 36% DENV TRAM, n pf (5). 41 41 41 + 3% 1U 
109% 105% ELEC B & S pf (6) 104% 108% 108% — % 1.4 
76% 66% Do See Corp (1). 76% ; 73% — % 47,706 
40% 32% Elec Investors (b3-50) 39% 37% 37% — 1% 12,306 
9%, 6% Elec P & L opt war.... m—% Of O% ly >) 
97% 89% Do 2d pf, A.......... 06% i% ™* a 
38% 26 E mpire Power (2).. 7% 33% +1 4m 
106% 104% Emp G & F cum rt (2).105% 104% 2 $M 
30% 22 GALV-HOUS ELEC... + 2% 1.500 
15% 11% General Public Ser..... + 1 5,700 
17%, 94 Georgia Pow pf (6)... 200) 
19% 38% German Gen Elec. — 1% 1M 
gs 83 HARTF'’D CITY G (2).. S35 85 ss —2 104 








High Low Close 


i800 6ST O4TB 
7 45 «46% 
7% 34% 35% 
O% 4% Oy 
y21 9 92% 








185% 185 
110% 111% 
7 73 73 
115% 110% 114 
111% 110 110 
121% 121% 121% 
24% 24 24% 
17% Hk 46% 
m2 102) «10v 
24% 
107% 
20% 
181 
128 
{ 03 
% 114% 
17% 16\% 
il% 10% 
92% 92 
116% 116 
106 106 
30 30 
114 112% 114 
108 §=105% 108 








wl 
74% 
44 
1s 
16s 
13% 12% 12% 
) 10 109 
lt ot 
{x 482 
2 0% Fiy 
4 s2 } 
88 RR KX 























1i\& 
i” 4 
is 
On; 
2 26 
4 "4 
“y- 109 
11 
2 64 6v 63% 
| 109 106% 108 
i 48 14% 13% 13 
v7 9K TH 
4] ¢ 17 171 
13% 124% 413 
3% 2% 2% 
»s ORI, “Ss 
lin) 100% 100) 
RAILROADS 
12 Pat 124 
127 127 127 
22% 22 22 
% 35% 34% 
7% 36 17k 
74% 172 174% 
1 141% 141% 
1 tj] «(171 
STANDARD OILS 
iv 1Ik% 19% 
7 iu 184 18% 
2%) 1% 51% 51% 
{} 
i My 
8 ue 
Mit n2 SUDA 
| x! RL RI 
1% 1% 6 
140% 
4 44} 
j ‘ 
j 4 
| 12 16% 
Ht 
| 4% 
| S A 
7 Am ATK 
| Ll. 2 lj, 20 
18% 4% 47% 
) 164% 163 1tis 
| 
i (+) . 
. n 18K («19 
tk) 66% 671 
as 4 1% 16) 
i i) 112%, 113% 
| (2 77 = TAH *T4% 
163 16 16% 
j 124% 112 123 
S4 me SS 
1% 4 % 
mK 1% 14 
ts 4%, te 4% 
oe 17 82 
e, new I% 14% 15y% 
2 I 1% 15% 1% 
é 1,20) 4% 45k 46Yy 
* 0% 1% SO% 
8 s 6) 1. RS aS 
81 Oc) hy RY RY 
ts dicate 24 1% 2% 
1 licate iW 10% 10% 
Pete 1% 1 1y% 
12 4 7% 7 7 
I] 1% 1% 1 
fs WM WW cO 











Net 
Ch'ge.Sale 


D 


4 4 n 1514 
+ 
T - 
+ 
{ 
1% 
1 
+ 
"| 
11 
1: 
+ 1 
1 
14 
4 ‘ 
tT 4 
“y 
4 
! ~ 
4 \, ; 
4 
+f) 
T 1 
4 
4 ‘ 
1 4 13% 
+ " 
+ 6% 
4 43 
1 69 
+ 1 ; MYT 
A - 
rh 
Ss 
1% 
} % i7 
1 GO 
4 3 
+ 1 19 
i %&% 67% 
+ & 
1 10 
1? 7 
+ 1% 
11% 22 
02 r ”) 82 
+ y £9000 4% 
$000 .19 
% “6 000 15% 
— 1% 1,300 
4 %, 2) 20 41) 
% 4,200 90% 
1m) «BR 
4 
fe 14,400 21, 
+ % 33,000 1 
RO 1% 
— % 210) 7 
K 11,600 1y 
mo WM "0 
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Range, )027 
High Low 


Mit, SHly Gulf On 


8 HOUSTON GULF 


Iy INTERCONTIL, PETE 


14 KIRBY PETE 
LEONARD 

Lone Star 
Lion O11 
Livingston 


Gas, 
Ref (f2 
Pete 


MARLAND 
!', Magdalena 
;. M 


OF MEN 
Synd 

Prod (2.t#)) 
Gulf (tl2e) 


suntain 
Mountain & 


UEL G, n 
(00) 
Fuel «1 

Ariz Land 


214% OKLAHOMA NAT GAS 


fs of dey 


PvANDEM 
Panteper 
Pennok (1) 


ANKL 


RED 1 
Reiter-t 
Richfield of Cal pf 
Royal Can, Incisub shs) 
» Ryan Cons 


CONS 


‘reek Pr (4) 


4 SALT CR (Hie 


% Salt ¢ 


TIDAL 


Transes 


OSAGE nor 
ntinental pf 
ti V 1) C HOLDING 
4% Venezuela Pet 


24 WILCOX 
1 W 


O@ ti, no 42) 


odley Pet (tite) 


AM COM M&M 
a) na o 


Arizona Globe 


1% ti 
SI “7 


BEAVER © 
Bunk Hill 


1% CALAVERAS 
2% Con ( 
“7 Cortez Silver 
Cons 


Range 


1% Cresson 
12 Copper 


EX 


Eispe 


"4 DIVIDE 
a) 


Dolores 


RUTTE 


As 
v Cons 


AM tiold 
Gold 


Croesus 


Kk 
El 
Engineers 


ALCON LEAL 
rat Though tiold 
CENTRI 
State 
in 18 <Goldfieid Cons 
HAW THORNE 
12% Hecla 1) 
““ Hollings Gold 
KRERK LAK 
Kirkland 


MANSFIELD M & 
Mammoth Priv 


NEW CORNELIA 
New Jer Zine (t12) 
Newmont (f2.4) 
Nipissing (Jt 
Noranda 

North Butt 

OHIO COPIER (3g) 
11% POND 


Prem 


CREEK 


Gold (32 


Pon 


RED WARRIOR 
S A GOLD & PLAT 
Spearhead Gold 
Stand Silver Lead 
5% TECH HUGHES lite) 
1% Tonopah Belmont 
2% Tonopah Min (15« 
VERDE 
Apex 
Metals 


EXT 


WEST 
2% Wenden 
West 


END CONS 
Copper 2 
End Ext 05 


BONDS (In $1,000 


hoa 


1% 
7 
" 


wCcy wy Aluminum Co 7s { 
10% 101% Am t El » TI 
Wey 100 An ’ O16. Wy 


Dividends 


Continued from Page S17 


I 


‘ Pay 
Rate riod 


Company able R 
Mountain Produc. » July Ju 
Nat. Baking pf \ June May 
Nat. Breweries July June 
Do pf July June 
Nat. Cash Regi July June 
Nat. Enam. & 4 June June 
Nat. Standard Co z July 
Nat Transit 2 June 
Newberry iJ. J.) pf 
New Jersey Zinc 
N. Am. Provision pf 
OU} Well Supply pf 
Otis Steel pf 
O-Cedar Corp... A June 
Parke lavis Co June 

Do ; ine 30) June 
Paige-Det. Motor pf June 
Pennok Oi! June 
Penn Dixie June 

Do pf May 
People’s Drug June 
Pettibone-Mull June 

Do 2d pf June 
Phenix Cheese 
Pierce Mfg 
Arrow M 


June 
May 
May 
June 
July 
July 
June 


Cement 


Stores 


Ist pf 


Corp 
May 
June 


Mierve Car 


May 15 


High 
1W4%y 
i 
4 
102 
10% 
2 
oF} 


a 





Rang 


e, it 
Low 
lt m Roll Mill 


" r tz ator 


sAlena 
Gatineau Pow 
Do fis, 1041 
w Co s 
Am Inv 
Motors Acs 
Ve 


odyea 


G s * ; 
McN & L 7s 
land Lt tis, 


Libby 


1-46 


Narragansett 
Natl List lers 
Nat Pub 
2% Nebr Pwr 
8% Nat Pwr & 
oO Nev Cons 
OR Nich 
110 )=6Nor St 
ler Do 46 
89% Ohic 
97% Do 
97 Ohio 
om Okla 
Oswego 
954 Penn-O 
90% Penn I 
yy Do 
w2% Phila E 
1H Do *%s, 1953 
Phila Rap Tran 
® Phila Sub G El 
99 Phillips Pet 
. Potomac Edis 
R Tob 


Sv 


9s, 


& ’ 
iy Arms 5 
100) -Rem-Rand, A, 
91% Richfield O11 6 
85 Schulte R E 6s,°35 
Qo 
Hit} Serv-el of 


Del 


tia, 


Do with com stock 
1931 


1 9 


High Low Cl 
104%, 14 

v6 7 
101% 

1¢ Ht 

W214 


wry 
V1% 


100% 
1054 
101% 
OG 
102% 
TIA 


» 12% 


100m 
99 


payn 


‘E 





neash or 


Rang 


3 
» 12% 


vidend 


It 
Low 
95 Sheridan-W Oil 6s,°47 
94% Shawsheen M js, 1931 
97 Skelly Oil 5%s, 1939 
99% Shell Union 5s,'47, wi 
191% Sloss-Sheffield tis, 
102% Do pur 6s, 1929 
98 Solvay 5%s, 194 
100% Snider Pk Co % 

97% So Cal Edison 5s, 
0% Do 5s, 1944 
99% South Dairies 
%i% So East P&L 
99% Southw P&L 
101% So Gas 6%s, 
104% Stand Oil N Y¥ 6 
1) Stand Invest 
94% Sun Maid Rais 6! 
8&8 Stutz M 7 
99% Sun Oil . 
Swift & Co 5s, 
95% Texas P & L 
97% Transcont Oil 
92 Trans Lux 


is,"? 


os, 1956 
7s, 
Daylit P 
Hs, 32, w i, 
99% Ulen & Co G%s, 193 
01% United Oil Prod &s,’: 
97% Union Pac 4%s, 1967 
109% Un Ry of Hav 7%s 
101% U Rubber 6%s, 1929 
102 igs, 19% 


» 101 


102 
102 
102% 
102% 
102% 
162 
102% 


64s, 
64s, 


1 ' 

s, 1940 
101s U Smelt & Re 
084% Warner Br Pict ( 
0 Webster Mills 6's, 
VR% Westvaco CP 

%7% West Pow 5%s 
6% Wisconsin 

95 White 


Cent 
Eagle Oil 
6% White Sev 


Mach ¢s 


FOREIGN 


78,°52, w 


ts,"40, w 


5% Adriatic 
wl Andan 


Elec 
Nat 


1930... 


High Low Clo 
97 9 
ou 


97% 


103 
Ott, 
91 
99% 
WO% 
BAL 
98% 


MI, 
99% 
oy uo 


0 ELA 


7% 97% 
» 110 
102 102 
102 19% 
102 «#101 
102% 102 
102% 


102%, 


,35.108% Me 
28.104% 1 


1933. 98K § 


BONDS 


i. Mig 95% 


w.104% 104 


oi Agr Mtg Bk of Col 7s,°47 97 


95% Do 7s, 1946 
4% Ant Rep Col js, C, 
* «Baden 7s, 1951 
{ Batavia Pet 4s, 
Bk E Prussia 6 
97 Serlin 6%s, 
non Do @ 
lon, Do 6} ¢ 
2% Budapest t's, 
844% Buenos es 
"7% Do Tis, 1947 
95% Do 7 ; 
91% DoT 
4% Do jis, 19: 
94 Burmeister & W ts, ‘4 
% City Brisb gj 
94% Costa 
?% City Trondjem 5s, 
{714 Danish Mun 5%s, 
99% Denmark 5 
9 European M & | , oh 
93% First Bohemian Gl Wk 
7s, 1957, w w, 
99% Ger Con Mun 
.5% Hamburg St 6 
100% Hamburg Elec 
98'4 Hung Ld Mtge 
93% Isareco Hyro El 
99% Ind Mtge Bk F 
Jugo Mtge 
2% K of Ser 7s, 
% Krupp, Ltd, 
Lombard El 7s, A, 
M&S 7js,’41, 
1941, with 
8 


42 
A 


o%s 


wal 


Do 7s, 
endoza 
942 Merid El 7s 
97 Montecatini . 1987 
92% Montevideo 6s, 1959 
W)) ~Mtg Bk of lnmk 6s 
St} Mtge Bk of Chile fis. *: 
1% Netherlands fis, 1972 
5% New So Wales 5s, 195 
Do is, 1958. 
% Pernambuco 7s, 
!% Pirelli Co Italy 
95% Peru 7 1959 
7% Prussia titss, 195 
{7 Rio Grande 7s, If 
Govt ts, 
, 19, cfs of 
1 


68,'21, cfs of de} 
Fe 7s, 145 
Falls , 955 
99% Saxon St Mtge In 
97% Do 6%s. 1946, new 
90% Stinnes (H) 
19% Do 7s, 1% 
Wk) Swiss Goyt 
101% Thyssen | 
108 Tietz «L) b 
Do Tlas, 19 
Tyrol Hydro 
Un E! Serv 
Do 7s, if 
» Un Ind Corp 6% 
St! Wks Co 6% 
lo 6%s, C, 1951 
Un Stl Wks of Bur 
C¢, 1951, ex war 


%4\_ Santa 
97% Sauda 


rates in dollars 


ent 
x dividend 


stock 


Partly extra 


b Payable in st 


1M 


» D5% 
i 95% 


94% 
100 


x w oo 


LOT 


1004 
100% 


102 


or 
yy 


based or 


tPius extra 
ck. ¢ Paid th 


Declared and Awaiting Payment—Continued 


Hdrs. « 
Record 


Company 

"ick (Albert) & Co 
Fdy 
Mfg 


ittsburgh St 


Hope 


san 


Reis (R 

Reliance 

Rem No 

S Ww. re 

Simmous 

Standard 

Stanley C 

Stern Bros 

Stromberg Carburetor 

Sun Maid Raisin Grower 
\ 1. pf 

Swift & Co 

Tidewater A. Oi) pf 

Tide Water Oj) (no 

Union Carb. & Carb 

United Art, Theatre 
pf. allot. ctfs 

United Dyewood pf 

United Drug Ist pf 

United Paper Board 
Do pf 





Pe Pay 

Rate.riod able 
July 
July 
June 


June 1 
May 
June 
July 
July 
July 
July 
July 
July 15 
July 1 
July 
June ¢ 
July 
July 
July 


June 1 
June 
July 
June } 
June 1 
Tune 1 
June 1 
June 1 
June 1 


May 
July 
July 
June 
July 


May |! 
June 1 
June 1 
June 1 
June 


June 
June 1 


June 
July 


July 
Oct 


July 
Oct 


f 


June 20) 


1 

1 

1 

1 May 27 
| June 10 
1 June 10 
1 June Ww 
1 
1 


1 
8 
7 
0 
0 
1 
4 


1 
3 
1 

1 





Company 
Do pf 
Units Profit Sharing 


Chain Th. 9% 


B 
robacco 
pf 
Vivaudou, 
Do pf 
Walworth Co 
Do 


Ine 


f 
Can 
pt 
Westinghouse 
Do pf 
West Point Mfg 
Western Exploration 
West. Md. Dairy pr. pf 
Waialue Agricultural 
Whipple «J. R.) 
Wheeling Steel 
Do pf. B... - 
Woodley Petroleum 
Youngstown 8S. & T 
Do pf 


Flour M., Ltd 


Electric 


pf., A 


June 30 








Hdrs. of 


Record 


DIVIDEND 








Jan 2 
Api 2 
June 
June 


E. I. Dt 
The Board of 
regular dividend 
June standing no p 
May Company, payab 
June of record at 
June 15 1927. and 
June on. the outstand 
June this Company 
July record at 
July 1927; also 
Debenture Stock 
25. 1927, to stoc 
business on July 

CH 


the 
dividend of 1 


ARLES 


PONT ECE NEMOURS & 
Wilmington, D Ma 


Directors 


! 


the 


ing no par 
on July ¢ 
close of 


of this 
kholders of 
9, 19 








DISSOLUTION 








Portland, locat 
Oregon, is 
and other 
fore, hereby 
other claims for 





Dated May 


THE NORTHWESTERN 
closing 


creditors of 
notified to 


3rd 


BANK of 
State of 
holders 
there 


NA 

Portiand 
affairs \ ote 
the 


ed at 
its 
ass are 
preset notes and 
payment 

FRAI Y. « 


4 Cashier 


1927. 









Friday, 





June 3, 1927 THE ANNALIST 823 


















































































































































Week Ende 1 
Ended ‘Transactions on Out-of-Town Markets - saturday, may 28 




































































































































' Boston 
c aati Chicago Baltimore | 
mo ~ mn . Law: test. | Baie STOCKS. os San Francisco 
381 Alles & Fisher... » 247% . : High. Low. Last s ; STOCKS 
4360 Amer Pneumatic Service 2% 24% 200 Adams Royal 94 a cia Coaggrapee Hich Stock 
20 Do Ist pf... Thepertaige a a 1,108 All ee 23% 23 23 3,040 Arundel Corp > and Bond Exchange 
.. ee op 3 355 Am Pub Service pf. 103" A. a... 130 A C Line of Conr . STOCKS, 
#55 American Sugar 1% 93% 88 Am Furn Mart pf. "97% 97 1% Baltimore Trust High. Low. La 
1,701 American Tel & Tel Mh 90% 316 Am Pub Util par sf 97% %7 97% Benesch -& Sons ‘ : Corporation 119% 119% 1194 
731 American Woolen re 425 Am Shipbuilding sie 84" 84 Do pf ... _ @ Italy ae” ink we 
iF Oe seer Aang ba 700 Am States, Cla p eit 7 3 Bank of Baltimor« at : Pack Cor 
1,292 Amoskeag 47% 47% 2,950 Do Class B shea 3% 3 3% Cent ri inst vs - . 5 Tractor se 
910 Andes Petroleum 60% 60% 600 Do warrants : a 3% 3% 3 Ches & pA esc ee : : ‘ ai E Water, A, pf 
1,100 Arcadian .. a s 6% r 10 Armour, Class ey . 11% an % Citizens , ' ® ‘ Federal Brandeis ; 
840 Arisone Commercial 30 35 3,37 Armour of Illinois pf it) 11% 1h Genamareial Credit sreat West Pow, pf 
1,200 Associated Gas & Elec 10% 3% 347 Armour of Del pf é of 71% 72 Do pf e: _ 40 Hawaiian Com'l & Sug 
100 Atlas Tack io” on 100 Associated Invest Co 36 35 os Do pf B Hawaiian Pineapple 
315 Bigelow Hartford G iw a 8,485 Auburn Motor - 36 35% 36 Gon. Ga Bees : 326 Honolulu ¢ ons Oil. 
30 Do pf arpet 8h S44 85 535 Balaban "€ Kat 111% 107% 108% D a Elec Let & | } 58 60 Illir Pa Goes & 
30 Do pf ...eeeeeees \& : Katz 31% “01, * « ) —— f 
10 Bonanza setae oes 4 2 a on 65 Do pf eoesece ae . ‘an B<,) aaa Do oun + on S 6 Systen . ransit pr ai > 
= ae ge rr Oy Kole 45% 44% “441 < Beaverboard, B k 2% ait 1 rth Conse) Goal : 3 ‘a American Oil... ; +. 
§ Boston & Albany. . aa”. Do-ist pf... “a an oa Cc , Trust 2 Pacific Gas & Elec 253 ne 
428 Reston t Albany. ee is. 7 188 1,500 Bendix at cove 2 » 38 38 2.346 ete cng ag 4 - I ific Tel & Tel 1 4 me 
3 3 err see 118 4 117 117 4 2,650 Borg & Beck ot eee a as 49% Fidelity & ie a y Pat affine Co's, Inc ans ‘- a 
138 Do 2d pf....... "105 104% 105 1,850 Brach & Sons....... 26% 25 23 Winance Co of A ) a, oe gene Figo 20 18% 19% 
1, Ot Do pf .. ccococcec Renee BGR 101% 1,200 Butler Brothers, . . F. 21% 21% Hf Hendler Creamer x t f 4 ea Union Oil, com. 2s 27 7% 
606 Boston @ Maine... .*. 163° (60% «61% (ae ee See Bese vf 26% 26% 26% Houston Oil pf ... i So) Spring Valley Water ..106% 103 18% 
De prier Ng “wpe 13 112 «112 "145 “a - 76% 72 73% Mfrs Finance ta yatiey Water... 00 1s tee 
Be PONE... ccccsce F) x = - ') Sere ,, or > ~ Oo Dp = © ‘ AY 13% 
SS ere a - “— — 828 Central Pub Serv, Del.. rf ora 3 wd pf pt Assoc Oil 16% 1 
=~ 4 stamped.......... 74 70 73% 4 — & S W Util : 62% 61 61% Mfrs Finance Trust | ; me 42 9% 
0 p ‘ ‘ re oO ~ ‘ " om o ,a By * 
tessees ery | 132 3 F pt .- wees s 4 7 1, Maryla ‘asualt , 3% 41 
Do B stamped.........116 3 Ht 242 Do prior pf tae Res, rs a pet rene re sar com... 16% 1 fh; 
DO ©. ..c0ccossceee [116 «1186S :116 6,975 Chi City & Conn’ Ry. a a Marne Beak me” Corporation... 32% 31% 31% 
‘a4 G stamps. verse 105 = 102% 105 . a0 Cc maeene FE : Merch & M Bank th BONDS 
ampec ie 44% 9 “a 48) use hiss ee Me . Tee . _—_- wD, = 
100 Carson Hill ....... ‘ . MO 1D 740 Chicago Electric Mfg — thea 41 $ 
20 ag eee & Arizona.... 68 68 68 = - Mill & Lumber pf cae” Warnae < t # { 4 5 ae cl t d Vil 6%, 1935. 102% 
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The Bank That Began 


as a 


Public Utility 


ie 1799 the City of New York was faced with the problem 
; of obtaining an adequate water supply. The Manhattan 
Company was chartered to meet this need, and soon began 
to furnish the life-giving fluid to the 60,000 people of the 
little city, through the primitive wooden pipes of the period. 


The original charter provided for the establishment of a 
bank, which simultaneously began to operate. Thus, from 
the beginning, the Institution has understood public utility 
requirements—a fact which is witnessed by its famous 
“water man” emblem. 


Today, in extending greetings to the N. E. L. A., one of the 
oldest public utility companies in America congratulates its 
younger brethren upon their amazing progress. 
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BANK of the MANHATTAN COMPANY 


OFFICES 
MAIN OFFICE: 40 WALL STREET, NEW YORK 


Union Square Office: Union Square at 16th St. Madison Avenue Office: Madison Ave. at 43d St. 
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38 Offices in Boroughs of Brooklyn and Queens 


STEPHEN BAKER, PRESIDENT 
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